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Shaxrinigan  Water  and  Power's  e3.rDings 
for  February  were  ?1*>0,000,  which  i.s  the 
now  high  ntcord  first  esttiblished  in  Januarv 
of  this  year.  The  increase  over  last  year 
was  $8..i5{)  at  the  rate  of  o.S  per  cent.,  which 
compares  with  the  d.;!  per  cent,  increase 
established  in  Januar.A.  Hut  this  demon¬ 
stration  of  increa.sing  l>nsit>ess  is  all  the 
more  remarkalile  at  a  period  of  .supposedly 
dull  busine.ss  geiKtrally. 

A  compiii’ison  of  monthly  earnings  makes 
the  following  interesting  showing: — 


Gross 

1911 

1913  Increase 

Jamiarv .... 

.  .  .8141,000 

SI  31. 200 

.89.800 

February. . . 

111.0.50 

132,02.5 

9,6‘25 

March . 

141.815 

132,240 

8,575 

April . . 

141..S8() 

133,785 

8.095 

May' . 

. .  141.965 

133.900 

8.06.5 

June . 

. ,  141.99’2 

135,013 

6.979 

July . 

141.99’2 

13.5.206 

6.6.56 

August . 

141.992 

135.890 

6.102 

September. . 

I4I.99’2 

i::.5.920 

6,066 

October.  .  . 

141.992 

136.106 

5..886 

November  . 

141.992 

138.000* 

.3.992 

December.  . 

. .  Not  reported. 

1915 

1914 

January 

. .  loO.iXIO 

141,000 

9.000 

February  . 

150.000 

141.650 

8,330 

SLOW  AWAKENING 
OFCANADIAN  FIRMS 
ONBIGWARORDERS 

Not  Until  Shell  Committee  Con* 
solidated  Manufacturing  Effort 
Was  There  Much  Success  ini 
Orders  Received-Factories  in| 
Other  Necessary  Lines  Should  i 
i  Emulate  And  Get  Together.  | 

I  It.  is  e.stimated  that  no  less  than  two 
i  hundred  individual  manufact uring  plants 
I  in  Canada  are  actively  engaged  in  the 
;  production  of  shells  for  the  .\llies.  and  there 
;  is  every  reason  to  believe  that  this  number 
1  will  he  augmented.  In  the  early  months  ol 
!  the  xvar  ('anadian  firms  lost  a  fine  opportun¬ 
ity  of  .securing  millions  of  dollars  worth  of 
orders,  owing  to  the  fact  that  they  were  not 
equipped  to  handle  the  business  in  bulk. 
This  was  not  due  to  lack  of  cntorpri.se.  but 
‘  rather  to  a  feeling  that  the  orders  could  not 
'  possibly  be  on  a.  scale  large  enough  to  lustify 
any  considerable  capital  e.i:peDditnre  on 
account  of  new  machinery. 

With  the  formation  (»f  the  Shell  Commit¬ 
tee  there  became  a  more  organized  effort  on 
beliaif  of  Ciinadian  manufacturers  with  the 
re.sult  tjiat  oi’ders  approximating  SldU.OOO.- 
UOO  to  8150,000,000  have  been  received 
from  the  several  Governments  comprisiug 
the  Allied  group. 

This  Shell  Committee  has  done  a  great 
service  to  Canada,  and  though  the  members  ! 
have  been  charged  from  time  to  time  with 
favoritism,  we  have  no  doubt  that  those 
most  competent  to  manufacture  .shells  have 
received  their  due  proportion  of  the  orders 
given  oiif. 

It  is  not  too  much  to  say  that  it  other 
Canadian  companies  opera ti'ng  it)  the  vari¬ 
ous  commodities  required  by  the  allied  war 
departments  had  eonsolidatfwi  their  efforts 
Canada  would  have  received  millions  of 
doliar.s  of  business  bieh  xvent  to  the  United 
States  because  our  companies  had  no  con¬ 
certed  plan  of  indicating  the  aggregate 
capacity  of  the  Canadian  mills. 

{  Co-operntion  E.\tcndc(l. 

I'reucli,  British  and  Russian  business  has 
gone  to  the  States,  because  fii’st  enquiries  in 
Canada  led  their  representatives  to  believe 
that  our  capacity  was  too  small  or  too  much 
occupied  to  give  the  pi-ompt  delivery  re¬ 
quired.  Wc  understand  that  eo-operation 
’  is  now  being  considered  among  a  number 
of  allied  manufacturers,  and  the  huge  re- 
:  (piirements  of  e.Iothing  and  war  munitions 
will  be  filled  in  Canada  with  a  felicity  and 
I  despatch  which  may  surprise  the  the  manu- 
1  facturers  themselves. 

I  .\BITIbT  PULP. 

I  (  omp.'sny  Will  Be  ^lakini^  Newsprint 

Next  Month  at  Bale  of  60  Tons  Per 
D.q.v.  Complete  Plant  this  Year. 

The  Abitibi  I'ulp  and  Paper  Company 
will  nexi  month  have  reached  the  [laper 
I  (irodncing  stage.  The  final  touches  are 
j  now  being  put  to  the  paper  mills  and,  unless 
I  something  iinlorseen  happens,  the  company 
will  crier  the  important  ranks  of  new.spriut 
.^Jiipjicvs  before  the  end  of  .June. 

It  is  estimated  that  the  first  unit,  (he  one 
to  be  completed  next,  month,  will  give  the 
(pnijiaiiy  a  daily  output  of  approximately 
sixty  tons  of  the  finished  product,  an<l  this 
will  be  followed  b.x  the  successive  installa- 
j  tion  and  completion  of  three  additional 
units  befoi-e  the  end  of  the  current  calendar 
year,  bringing  the  company ’.s  total  output 
to  about  ‘J2o  tons  of  paper  per  day. 

As  we  have  stated  in  past  issues  of  The 
Fi.NANcr.xL  Times,  the  company  during  its 
first  yc>ar  of  operations  has  been  actively 
employed  in  the  niauiifacturo  of  pulp,  anil 
the  profils  on  this  account  were  quite  eon- 
siderable.  With  the  further  manufacture  of 
raxv  material  into  finished  paper  on  the  com¬ 
pany’s  own  propert.v  will  come,  of  course,  a 
!  very  much  enhanced  margin  of  profit  on  the 
limber  owned  l>y  the  company,  thus  bring¬ 
ing  the  project  to  the  satisfactory  luilmina- 
tion  originally  outlined  by  the  Montreal 
financiers  who  have  gone  ahead  with  devel¬ 
opment  despite  the  difficulties  the  past 
tw:ehe  months. 

A  NAP  AFTER  LUNCHEON. 

(N.  Y.  Finaiirial  World.) 

The  marxel  to  Wall  street  ha.'  been  that, 
during  all  the  "war  orders’’  excitement  in 
the  stock  market,  with  prices  rushing  up  on 
the  Stock  Exchange  5  and  10  to  20  points 
daily,  Canada,  w’hence  came  the  biggest  war 
order  of  all.  has  been  comparatively  calm, 
from  a  stock  market  standpoint.  Canadian  . 
Car  and  Foundry,  which  got  the  883,000,000 
;  shrapnel  order  from  Ru.ssia.  has  continued  ; 
I  to  sell  in  ’20  to  50  share  lots  on  the  Montreal 
.Slock  Exchange  with  an  occasional  order  i 
for  300  shares.  Such  an  order  as  the  latter  j 
is  regarded  in  Montreal  as  tremendous,  and  . 
it  e.xeites  great  discussion.  The  ^Montreal  i 
Stock  Exchange  doses  for  an  hour  and  a  < 
half  in  the  middle  of  the  day  for  luncheon,  . 
and  some  of  the  brokers  have  a  good  nap  J 
after  lunch  before  going  on  Change  again.  , 
They  were  able  to  get  up  quite  a  market  in  . 
Canadian  Car  and  Foundr.x  this  week  and  ; 
as  many  as  000  shares  changed  hands  on  I  he  J 
.Montreal  Exchange  on  Monday,  which  tlie  ( 
newspapers  there  were  full  of,  and  t  he  stock  • 
rose  4  to  5  points.  A  boom  in  Montreal  j 
•would  be  counted  a  mere  market  zephjr  i 
on  Wall  street,  ‘  , 


WE  OWN  AND  OFFER 

DOMINION  POWER  &  TRANSMISSION 
COMPANY,  Limited 

5%  GOLD  BONDS  DUE  1st  APRIL,  1932. 

The  Company  operates  what  is  considered  to  be  by  competent 
engineers  one  of  the  most  economic  hydraulic  plants  in  America. 

As  officially  reported  the  net  earnings  are  over  twice  all  in¬ 
terest  charges. 

Price  93  and  accrued  interest  to  yield  about  5%  per  cent. 

N.  W.  HARRIS  &  CO. 

Incorporated 


157  ST.  J.\MES  ST. 


MONTREAL 


Opinion  on  Our  Economic 
Situation  and  Money  Rate 
After  War  Mostly  Cheerful 


iCANADUNMARKETS  i 
CIVEEXBIBITIONOF 
j  MUCH  FIRMNESS 

’  Violent  Disturbances  on  World’s  i 
j  Exchanges  Failed  to  do  Much 
j  More  Than  Ruffle  the  Surface 
of  Canadian  Stock  Exchanges 
{  Short  Selling  Prohibition  the 
General  Explanation. 

j  There  are.  prob.ibh’,  few  records  in  stock  | 

'  market  histor.v  of  a  domonstralion  of  appar-  | 

I  ent  calmness  in  the  face  of  disturbing  in-  i 
'  fluencos  such  as  that  show  n  in  the  Canadian 
'exchanges  during  the  past  week.  When,; 

I  at  the  end  of  last  week,  the  nexvs  of  the  .'ink-  i 
[  ing  of  Ihe  Lusitania  by  German  sulunarines  I 
threw  the  Now  York  market  into  a  state  of 
panic,  and  prices  of  .securities  came  iiinib-  : 
ling  downw'a.rds;  when  war  news,  as  well  a..s  ^ 
the  nows  of  the  disaster  at  sea.  depressed  ; 


Five  Cents 


$200,000 

City  of  Hamilton 

4^2%  DEBENTURES 
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EXCHANCiE  RATES 


THE  FUTURE  OF  .MONEY. 


.A  ijtatenient  of  the  factors  affecting 

the  price  of  money  after  the  war.  as  were  three  years  ago.  The  waste  and  ex-  ti,or”chee'k""but  apart  ’from  that  the  Cana-  i  'loarinKs  ihis  week  ran  pretty  heavll.r 

thev  appear  to  the  editors  of  Ihis  travagance  which  have  been  going  on  in  markets  suffered  but  little  harm  |  holiind  ia>t  year,  but  tliis  week  laat  year,  Mcept  in 

paper,  will  be  found  in  the  editorial  this  country  during  the  re_cent  years  of  v  ‘  «i  4  v  ii*  '  (he  tvest  .was  a  pretty  healthy  one  mM he 

'  '  f  tU’  •  .  easy  money,  along  with  the  diversion  of  No  Nthorl  ?»cllinB.  imt  abnormal,  riie  maritime  ports  show  a  slight, 

columns  of  this  issue.  the  people’s  time  and  energy  to  non -pro-  ^..^lanation  is  sought  in  Ihe  fact  lhat  ;  ending  Nta.v  Li,  191.3, 

ductive  eniploynients.  hax^e  cost  ten  limes  selling  is  still  forbidden.  The  suit- I  "  K"  (  are  .-ts  follow.s: . 

- -  that  Hinount  annually.  The  loss  ot  pop-  p„r,prs  of  the  rule  prohibiting  short  selling  I  ''J' ‘  ‘^hanno 

Whut  is  the  economic  outlook  for  Cauada  PjtGl.v  naturally  .see  in  the  steadiness  of  the  Gtina-  . 

ter  the  war’.’  and.  What  is  the  nrosnectixe  diau  markets  _ample  .justification  for.  that  ,  '  .  ; 


^  ^  ^  r  Ai.  1:  ..  _  J _ !  Sterliiitf  and  Now  York  Vunds  ‘werm 

A/%  m  I ^  •S‘j‘%  I  the  nows  o  the  f  S.  S  r  '  ^  qnolod  as  follows  In  'Monlreal  during  the  -week 

JWm  §  m  \  I  London  Stock  Exehnoge,  the  t  wo  Gana-  mdins  Friday  .May  ll,  as  rrponed  by  E.  Slanger, 

M.  &«>«>■.  Vr  dial!  stock  market.s  made  but.  sligiit  syni-  KxehaiiKo  Broker; 

^  «  Jt  '  pathetic  re, spouse.  '  Demand  Cables  N.Y.  Fnnd.s 

/M  m  g  'Em  ^  m  1  prcvious  experience  goes  to  show  that.  '  .  l,Su*.75  |k:{.'.v,  ."i-spr 

E  .fE^^gTgg E  Pri'-Ps  in  Montreal  and  Toronto  should  jipn .  ,,ss  .i.sa.n.-,  n-spr 

f  IrwC'  ha\e  dipped  sharply  when  the  dow  nward  i  .  1S2.7.5  i9-32pr 

_  inovemeiit  in  Now  York  set  in.  For  once.  '  .  4S2  _>.■>  1S2  7.->  l9-a2pr 

....  1-  .  I  .  ,  1  .  ,  however,  market  wisdom  bred  of  mnrkot  q'l,,,,. .  as-j  i.v  .is2  9-iGpr 

whieh  IS  now  liable  to  lose  almost  as  much  experieiico  was  coinplolely  .set  at  uaiight.  .  kil .  is2  in  .i.s2.7n  9-16 or 

a-s  that  sum  in  a  single  year  of  poor  crop  Prjeos  sagged  but  slightly  in  the  early  stages  i  Market  uneertuin. 

and  niake  it  up  again  m  a  year  ol  good  qj-  week,  at  all  events  in  seasoned  se- j  _ 

weather  The  interest  charge  of  less  than  mirities  and  drooped  for  a  time  in  the  specii-  .  WPUK-I  V  ri  K’AWfNmc 

five  million  dollars  IS  but  a  twentieth  part  I  specialtiies.  The  buying  of  WtiEKLl  ULEAKlIMjrO. 


of  our  total  revenues  from  ta.xes  as  they  stocks.  aireaiW  slow  ing’ up.  receive;i  a  fur- I 
were  three  years  ago.  The  waste  and  ex-  cheek,  but  apart  from  that  the  Cana-  i 


after  the  war’.’  and  What  is  the  prospective  number  of  workers  who  had  been  more  or  prthibi'tlmn*''*  u"’s!  ‘lb  “v^Lssume'?  the  only- '  'J''.’.''""'"  ’  ' 
rate  for  money  after  the  war.  are  the  two  ess  nsefu  during  the  period  .of  eonstruel.on  ^as  prevented  a  slate  of  near-'  •  • 

main  questions  w  hich  are  engaging  the  but  would  have  been  surplus  labor  during  panic  eoiniug  into  existence  in  Montreal  and  i  I’'"""""” 
minds  of  business  men,  investor.',  borrowers,  I'he^nod  of  transition  leading  to  the  pro- j  similar  to  that  which  canio  'nlu  I  ' ' 

.  ,  ,  ,  J  ,1  diiction  period  now  ahead.  As  regards  the  nvisioni.a  cUcw  hem  .st.  .lohn... 

economic  thinkers  and  everybody  connected  benefits  of  the  war  to  the  United  States  as  "'"whUe  rhere  has  been  at  least,  a  curtail-  1 •  • 
m  any  way  with  finance  generally,  in  the  a  purveyor  of  supplies,  they  are  being  ex-  j,i  Ihe  buying  demand  for  stocks  diir-  I 

Dominion  to-day.  So  many  enquiries  have  tended  to  t  anada  just  as  much  in  proper-  j,ig  the  past  week  there  has  also  been  ai  K'l 

reached  The  Fi.va.n’cial  Ti.mes  on  these  two  if  ’  marked  absence  of  selling  orders.  Quo- j 

points  in  recent  weeks  that  this  paper  has  i  suffered  somewhat  in  the  stormy  I 


I9L>  1911  Chanun 

$  •?  .3: 

tr.rkl'l.li.'ll  .>4.S7(’),;i77  — 7,.ill.74« 
;i7..’.i7,2.'..s  11  900.'i«o  — 4.:ki;<,:<02 
2i.9.‘i7,n77  2r>. 21(4. 990  — i.:ion.7i;J 
2,GS2.b27  ;(,21S.217  —  ,">3.5. .•lOO 

1.9;t.S,S2H  1.9110.149  I-  ;)S.«79 

1,. 501,91 1  i,i9.'>,;t2i  I-  bo,r.p:{ 

1, si  2. 877  1,820.250  —  7.:i73 


m  any  way  with  nuance  generally,  in  me  a  purveyor  or  supplies,  tiiey  are  being  ex-  j,i  Ihe  buying  demand  for  stocks  diir-  I 

Dominion  to-day.  So  many  enquiries  have  tended  to  t  anada  just  as  much  in  proper-  j,ig  the  past  week  there  has  also  been  ai 

reached  The  Fi.va.n’cial  Ti.mes  on  these  two  uf “  if  marked  absence  of  selling  orders.  Quo- j 

points  in  recent  weeks  that  this  paper  has  lations  suffered  somewhat  in  the  stormy, 

commenced  a  somewhat  widespread  investi-  7  days  of  the  early  part  of  the  week,  but  there 

gation  of  the  opinion  of  leading  business  ’''■***’  offering  at  the  bid 

men  on  tho  subject,  the  results  of  which  will  If,/-  ?m -fi  '  m  feneflt  in  1914,  but  the  prices  while  the  prices  which  traders  asked  ; 

be  printed  from  time  to  time.  ^  Jr  .4  ri  f"''  in<‘reased  .  and  widened  the  | 

Our  readers  will,  however,  hoAC  to  put  immigration,  the  future  depends  breach  between  bid  and  asked  quotations  | 

.uZ-  Z  „  on  such  a  variety  ol  considerations  that  the  w«r«  •><  nommal 


FRIDAY’S  MARKET 


Our  readers  will,  however,  hoAC  to  put 
their  own  value  on  these  expressions  of 


iilduc;  lesponsible  men  lo  put  tiiemselves  ,  77-  '  1 


Dominion  Bridge  .  . 
which  were  at  times  nominal .  j  ;  i  t ;  i !  ; 

Hollinitor  Broke  BeeorH.  Nova  .Scotia  Si  eel . 

One  market  record  went  by  the  boards  i /r.ff  7,'.'!.^. e . 

during  the  week  when  llollinger  .selling  ex- |  . 

dividend,  attained  a  now  high  level  of  827.-  St,. unships. .... , . . 

.\s  might  naturally  have  bcjen  expeefed  ]  J Jl’ll'f 'f . 

the  slocks  whicli  made  llto  most  rapid  gains  |  7'  Ihe  Woods . 


on  record  in  print  over  their  own  names, 
as  holding  definite  \iews  on  sm-li  extremely 
uncertain  matters,  especially  when  the 
views  which  tlicy  hold  arc  pc.-'«imislic  and 
therefore  not  likely  to  be  popular.  It 
should  be  stated  ai  once  that  pessimism,  in  ! 


of  the  able-bodied  male  population  in  j 
tContinued  on  Pago  3) 


WESTERN  CANADA  POWER. 


regard  to  ramulian  prosi><>cfs  in  particular,  ;  SGII  Doubtful  About  Ills  "P««rd  uioveuiont  of  a  few  w.jeks 

IS  not  at  all  widespread,  and-is  confine, I  (o  _  .  ..  .  .  .  .j......  ago  were  among  llio  lew  siilleres  on  llic  list. 

tho.se,  classes  whose  iju.-ines.^  re,)uire,>  them  ,  eieeurity-  toiilri  u  ontrib-  Qjj  fbe  other  hand  the  reco\’,‘r\  made  by 

to  exercise  llie  utmost  caution  and  to  dis-  ute  More  .Money  Uonilitionally.  most  of  them  was  remarkable  in  view  of 
count  rather  than  capitalize  tlie  fiiturc.  Fdifor  Fin  am  ial  Times’  conditions.  In  the-  Iasi  feverish  half  hour's 

'  .  V-  01  .11..’.,  ..  trading  of  Friday,  March  7,  when  priei-s 

Period  of  I  phuildiiig.  ,Sir,--Neither  the  letter  of  the  president  ^.pnt  bv  tho  board  in  New  A'ork,  ihe  little 


in  ine  iipwaru  nioveiiioui  «  ii'h  i 

ago  were  among  Die  few  siifferes  on  the  list.  ,  ,.Z,;  ’  f . . 

On  the  other  hand  the  reco\  er\  made  by  j  s;/...’,'..;, 

most  of  them  was  remarkable  in  view  of  ‘  ‘  '  '  '  '  . 

conditions.  In  th,,  last  feverish  ha.It  hour  si  vk\Tk  DV 

trading  of  Friday',  March  7,  when  priei-s  ^  rAVAIvI  1 IKL,  U>AJ. 

went  by  tho  board  in  New  A'ork,  ihe  little  |  - - 
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The  preiailing  opinion  among  a  large  I  ol  tho  Western  Canada  Power  (Mmpan.v,  group  of  *’ war  slocks”  list ed  on.  fhet^ana- 
group  of  financiers  and  business  men  inter-  I  contained  in  your  issue  of  the  8th  inst.,  nor  c.xcbanges  showed  a  disjio.sition  (o 

viewefi  this  week  was  that  ol  expectancy  of  ;  his  remarks  at  the  annual  iiieeting,  held  on  wvaken.  Th,'  following,  whi'ii  New  A  ork 
a  jieriod  ot  conslriietion  (not  buibling  of  j  the  7lh,  can  be  taken  as  wholly  re-assuring  was  .still  in  the,  hands  „l  Ihe  bears,  prices, 
plant,  hut  building  up  of  prodiiciivif y  and  to  the  first  mortgage  boudliolders.  Your  "hich  had  suffered  in  Montre.n.l  an,?  'I’oron- 


New  .Automobile  Tir,-  AVhieb  is  Xol. 
I’lieiiiiDit ie.  Being  Put  on  tli«‘  .Mar¬ 
ket  .After  Coiuiiaiiy's  Flotation. 

Ifooko.  Bickh:  A.  Coiu|iauy,  of  Hh.ironto, 


marketing  facilities  for  plant  already  pro-  ow  n  comment,  with  which  .some  bondhold-  alrea,ly  rcovered  some  ot  lh,'ir  |  j^i-e.  offering  I  he  unsold  balance  (jf  8’250,l)0(l 


vided)along  rational  ami  cautious  lines,  j  ers  will  undoubtedly  agree,  is,  that  the  los.ses  and.  in  I  he  case  of  on,  •  or  lw<i  nmre 

from  W'hich  Canada  will  eventually  emerge  a  I  situation  is  still  ,»bseilre.  You  say,  however,  active  issues,  notably  Dominion  Bridge, 

mighty  self-supporting  country.  The  at- !  that  the  president  has  given  assuranfies  that  completely  recovered  tho.so  lo.'ses  in  Ihe 

tention  of  these  thinkers  is  focussed  upon  j  t |,o  first  mortgage  bomls  will  not  be  tamper-  course  ,)f  the  week. 

the  gigantic  agricultural  possibilities  of  lh,'|(.(|  with;  but  lam  unable  lo  [lerceive  where  While  the  disturbing  eonditions  ,‘lscwhere 
eoiintry,  together  with  her  re.sourees  in  sueti  assurances  are  contained.  made  but  .'liglil  impression  on  prices.  th,'y 


ssos  HiMi.  III.  I  Ilf  a;i  uji.t-  I  \%«i  iiifirif  '  4  ’i  i*  *  i  i.»  m*  /-» 

live  issues,  notably  Dominion  iJHdg.^  : ‘ 
mpletely  recovered  those  losses  in  Ihej  Limitcl,  'Ihirorit,,.  I  ho  pa,r  value  of  the 
iirse  of  tho  week.  sliai'cs  is  810  and  Ihe  offering  is  being  made 

While  the  disturbing  eonditions  elsewhere  j  j,,|,  p;,r. 

i,le  but  slight  impression  on  prices.  th,'V  -hi  h  i  , 

,1  ,i,„  „n'c..rr.f  narVr.u'.no'  (  he  ncirL-,.,  c. ‘'oiiipaiiy  Will  place  on  tho  markctan 


other  natural  prorlnffs.  They  poini  oul  ft  is  time  Mr.  Cahnn  stated  that  the  had  the  efl’eet  of  narrowing  the  market  eon-  ii  ‘  'i  4.  i.  ^  i  j  '  1 

that  Cauaiia's  entire  w  orkable  ar,‘a  has  now  object  , if  issuing  tlie  preferred  slock  is  to  siderably.  Stocks  bought  in  the  early  days  un'', mobile  and  I  ruck  tiro,  imcnled  and 
been  practically  provided  witli  flic  necessary  get  holders  of  c,wtain  notes,  now  .secured  ‘’f  tho  prc.sfnl  niarkot  for  investnieut  and  !  perfected  by  Mr.  Kthcllicrt  Favary  of  New 

means  of  Ir-msport  to  bring  these  products  by  second  inottgage  bonrls,  to  cxchauge  the ‘‘long  piiM”  are  apparoiilly;  safely  taken  i 

lo  the  market.  What  will  be  needed,  and  1  h,  ni  for  shares  of  this  new  issue.  But  what  care  of.  M,.*an while  1  he  marginal  trader  of  j  q-i.o  ovidciillv  is  iiol  nneum-itio  ns 
what  will  be  provided  by  the  thrift  and  if  the  note-holders  will  not  comsenf  to  Ihis  the  flaring  tyiie  appears  t,o  be  among  tli,>se  lueiin  ovumi  y  i.  i>  pneumatic,  a.s 
inif'lligence  of  the  (’anadian  people,  is  the  exehauge’.'  No  as.surance  has  been  given,  missing.  M  ne,  prospectus  states  llial.  wlieu  a  motor 

increased  outpul  at  diminished  <‘osi  vAhidi  .so  far  as  1  can  see,  final  should  this  move  be  The  flud nations  of  Ihe  week  will  be  found  1  car  is  equipped  with  Ihe  tire,  there  is  no 

will  provide  sufficient  business  for  I  he  f  ra  ns-  iinsuceessfiil.  an  aftempt  will  not  bo  made  to  P‘*'f?c  7.  ) -iicli  things  as  puticl.ures,  blow-outs,  rim- 

portafion  systems  to  enable  them  to  pay  nidiico  the  fir.st  mortgage  bondholders  lo  1,.,,,.,  v-iho  l.-ak'  ele  Vl  the  same  time 

inUM’c't,  on  Ihe  huge  sums  invested  in  them  convert  their  security  into  preferred  slock.  ARMSTRONG- WHITWORTH  7  -“mo  "me 

in  the  last  few  years,  and  largely  gu.arant.'cd  And  how  is  the  company  to  obtain  the  ITI I  nVJlVtri.  d,,,  ,  is  said  lo  give  greater  re.silicucy. 

by  tho  various  public  authorities  of  the  rnonev  required  for  the  comiilefion  of  its  i  r,  »  .  ..  u  -  .u  ,  I  greater  .shock  absorril  ion  and  reduced  vibra- 

eountry.  That  this  can  ouly  be  ,loiie  by  a  AAorks’.'  Tho  news  of  the  failure  to  dispo.se  '  ^  •  L.  Armstrong,  W  hit  worth  and  | 

continuance  of  immigration,  and  by  the  of  the  remaining  81.000.000  of  first  mort- j  L'ompauy's  profits  for  1914  were  £.801,885,  |  The  prospec.liis  slates  lhat,  the  annual 

concentration  of  all  the  energies  of  1  he  I  gage  bonds  must  ha ve  been  a  ,Ji,■^.agr,^eable  c.omparcd  with  £089.018  in  1913.  The  consumption  of  automobile  tires  in  Canada, 


portation  systems  to  enable  them  to  pay  induce  the  fir.st  mortgage  bondholders  lo  |  ~ 

interest,  on  the  huge  sums  invested  in  them  convert  their  seenrit-y  into  preferred  stock.  ARMSTRONfl- WHITWORTH 
in  the  last  few  ye.ars.  aiul  largely  guaraiitecfl  ,\nd  how  is  the  cfjinpany  lo  obtain  the;  _ 

by  tho  various  public  authorities  of  the  rnonev  required  for  the  completion  of  its  i  n,,  «-  r-  a . , .  va  u-,  .  .u  1 

country'.  That  this  can  ouly  be  , lone  by  a  works'.'  Tho  news  of  the  failure  to  dispose  '  1  he  8ir  W.  G.  .Ainistioni,,  \  hitworthand 

continuance  of  immigration,  and  by  the  of  the  remaining  81.000.000  of  first  mort- j  L,'ompauy's  profits  for  1914  were  £.801,885, 

concentration  of  all  the  energies  of  the  gage  bonds  must,  have  been  a  ,Jis.agreeable  j  c.om pared  with  £089.018  in  1913.  The 


tains  that  there  are  serious  difficulties  nection  had  been  aetnally  successful.  year  ago. 

ahead,  and  a  possible  period  of  considerable  It  seems  lo  me,  that  a  certain  amount  of 
hardshij).  One  siieh  authority'  stated  that  capital,  say  up  to  8500,000,  might,  under  N 

be  looked  for  a  period  of  niihill  going  for  eertaiii  conditions,  be  found  by  the  first 

(’anada  after  the  war.  In  the  final  shake-  mortgage  bondholders.  They  'would  re-  (Fiirnis 

down,  provided  .she  refrained  from  actual  quire,  however,  lo  be  satisfied  that  by  rais- 
hostilities,  lie  believed  that  the  United  ing  tliis  amount  the  finances  of  the'  com-;,.  .  , 


NEW  YORK  CURB. 

(Furnished  by  E.  and  U.  Kanduipli.  1 


Wanted— Young  Men 

Young  men  without  domestic  or  business  responsibilities  are  offered 
honourable  positions  in  the  ranks  of  Canada’s  great  overseas  forces. 
Their  duties  will  be  to  aid  in  the  protection  of  a  glorious  mother-country 
and  her  daughter  nations. 

It  is  rapidly  becoming  a  disgrace  for  a  young  man  to  be  seen  without 
the  King’s  Uniform  on  his  back,  and  the  loss  of  over  6,000  Canadian 
soldiers  will  make  it  more  and  more  intolerable  for  the  INACTIVES, 

Show  your  manhood  and  your  love  of  country  and  ENLIST  AT 

ONCE. 


no'tilitic'.  no  ticiicvcii  tnai  me  i  nueu  mg  tins  ainoiinr,  tlic  tinancc.'  ot  the  com-  ..  .  i/’-  .  Y,./ 

.States  would  emerge  tlie  ino.'t  prosjierou.s  puny  would  be  pul  in  a  sound  position  and  .’I' 

country  in  the  world.  The  cost  of  living  in  1  th’al  the  development  could  be  properly  United  Cigar  Stores,  plu .  !, . 

the  United  .Slates  would,  he  thought,  dim- |  carried  on.  And  they  would,  of  course,  Amoi’icaii  Marconi .  _  2  2^^ 

inish,  while  Ihe  cost  of  living  in  Canada  1  demand  a  strong  I'epresenlalion  on  the  i  -  "  il'^ 

would  increase — lo  ihe  great  dotriimnt  of  j  board  ol  director.'.  In  this  connection,  not-  .Marconi .  t  l-t 

immigration,  since  natives  of  European  j  withstanding  Mr.  (.'alian’s  professed  will-  I;' '■  j/-'' /y**^*’* .  .  f-  - 

countries  burdened  with  exce.'sive  lax.ation  ■  ingness  to  see  a  change  ii  the  board,  Golmields .  I  "“lb  1  ;J"  lb 

arising  from  the  war  would  hardly  look  for  |  nothing  was  done  at  ihe  annual  meeting  to  ,  ‘•’*‘'”74'" .  7.(1  '  7- 

relief  to  a  country  where  the  co.'t  of  living  |  reassure  the  bondholders.  U'U  Q**"  ■  •  •  •  .  ‘-J 

was  as  high  or  higher.  This  authority  laid'  'I’liere  has  been  uo  desire  lo  raise  tlie  ’P''  .Sail  Bonds .  ii_  L. 

[great  stress  upon  the  burdens  of  taxation  j  question  of  the  lionesly  of  the  present  lx  err  Lake .  I  1  ,■*"* 

and  Bonded  indebtedness,  arising  not  only  i  directors,  but  the  qiie.'tion  of  (heir  com- •  Z' .  u  .  .'1 .  ■>-  II  , 

front  the  war.  linl;  from  tlie  cost  of  the  prti  pey  is  distineily  at  issue  'I’he  eomp.nny  !  U'Dk\v  Darragli .  _S_ 

transportation  works  and  other  enterprises  has  been  dragging  along  for  loo  tnany  y  ears.  )  V'  .  .  .  /'  ‘ 

already  alluded  to,  some  of  whieh  he  be- 1  There  has  been  a  complete  miscaiculation  ]  i . . .  •••’’n'  -*  iii 

lieved  would  not  pay  their  way  for  some  ;  of  the  cost  of  development  work.  What  I  . . . '*.>3 

!  time  to  eome.  He  dw  elt  also  on  the  dimiu- ,  guarantee  is  there  now  that  the  directors  j  J  9*'°”  . 

ution  of  Canada's  best  population  by  the  i  have  a  elearer  vision  of  what  is  necessary  to  i  Uhio  . . . -.-IB  ■  * , > o 

w-ar  contingents,  and  the  effect  of  the  entire- [  make  the  company  a  success?  Both  the  !  vP®*'*-’'' . .:.2  i-'-  ’ ^ - 4 

Ij  unproductive-  indebtedness,  already  cer-  i  president  and  the  vice-president,  neither  of  :  yi^oux..  .  .  I  - 

tain  to  exceed  a  hundred  millions  of  dollar.',  ■  whom  has  had  any  ’great  experience  of  i  Jumbo . . .  .Ln 

incurred  on  account  of -war.  [engineering,  reside  three  thousand  miles!  “  N 

Uan.1  ir,  UanA  AA':#!.  I' «  away  from  the  headquarters  of  operations, ;  JONQUIERE  PULP  N’OT  FOR  MERGER 

I  .p,  ■  •  4  f  •  8  1'  h  ■  i  R  rmde  equally  j  rpuj.  Pits.ancial  Times  is  in.^ormed  that 

This  point  ot  view,  which  IS  obviously  one  far  distant  from  British  Columbia.  1  •  .  ,  •  4  4U  i 

of  extreme  conservatism,  iii  not  at  all  ■widel.v  It  seems  to  me  exceedingly  important,  as  Zu®*"®  intention  to  merge  the  .Jou- 

[  held,  and  is  combatted  with  the  utmost  you  suggest,  that  the  bondholciers  should  !  quiere  Pulp  Company;,  vv'hieh  is  the  property 
I  vigor  by  many  authorities.  The  belief  i.s  organize  or  be  prepared  to  organize  for  their  [  of  Price  Brothers.  Limited,  in  the  Quebec 
now  all  but  universally  held  in  Canada  that  own  protection.  .Should  Ihe  company  find  ’  and  Chicoutimi  Pulp  and  Paper  Merger 
no  sharp  economic  distinction  can  possibly  difficulty  in  meeting  any  interest  payments,  which  is  at  present  being  engineered. 

be  drawn  between  this  country  and  the  the  bondholders  ought  to  exercise  whatever  ^ - ^ - - - 

United  .States,  for  the  reason  that  since  the  rights  they  have  in  the  vv-ay'  of  obtaining  CANADIAN  NIAGARA  POWER, 

belated  "discovery^  of  our  agricultural  control  of  the  property,  which  is  undoubt-  Toronto.— The  Canadian  Niagara  Power 

resources  in  the  West  and  our  mineral  ediy  very  valuable.  On  no  account  should  -n  ,  u  •  ■ 

resources  to  the  north  tiiere  is  an  essential  thi'.v'  be  induced  to  exchange  their  present  Uo.  will  !horll.y  begin  work  on  iinprove- 
similarity  between  the  two  eountries  in  all  seeurity  for  a  junior  one  that  would  Ijc  of  no  m(nts  to  its  plsint  in  Niagara  Falls,  Out., 
respects,  and  the  eonditions  which  bring  practical  value.  costing  upwards  <)f  83,009,0()().  One  of  tho 

prosperity  to  the  one  eoiintry  must  in-  1  shall  be  w illing  to  unite  (if  it  is  llioughl  improvenients  will  be  a  new  forebay  to 
ev'itably  bring  it  also  to  the  other.  The  neces.sary)  with  other  bondholders  who  have  combat  ice. 

effect  both  of  the  war  debt  and  tlie  war  similar  views  to  mine.  You  know,  Mr.  - 

emigration,  it  is  (tointed  out.  may  cjisily  be  Editor,  my  name  and  address.  Russian  government  is  expectetl  to  order 

much  exaggerated.  3’he  debt  of  a  bijiidred  Still  Uneasv  Bonduoluek.  2,000, (lUO  pairs  of  bbols  from  New  England 


quiere  Pulp  Company;,  which  is  the  property’ 


CANADIAN  NIAGARA  POWER. 

Toronto. — The  (Canadian  Niagara  Power 


much  exaggerated.  3’he  debt  of  a  buiidred  .\  Sri 

million  dollars  is  a  bagatelle  to  n.  eouiilry'  Ma\  II.  1915. 


Russian  government  is  expeetetl  to  order 
2,000,000  pairs  of  bbols  from  New  England 
shoe  manufacturers. 


Toronto.  The  etipital  slock  is  8500,000 
div'ided  into  .tO.OOO  .shares  of  .810  each 

The  comitany  has  an  agreement  with  the 
Favary  A  Cushion  Company  of  Now  York 
to  purchase  the  Canadian  patent  granted  in 
i  December  1909,  for  cushioning  devices,  and 
will  p;iy  therefor  850,000  in  cash,  and 
8250,000  par  value  of  fully  paid  stock. 

A  maximum  of  ton  per  cent,  commi.ssion 
m  ly  1)0  paid  for  securing  subscriptions  for 
till!  slock. 

'I'he  directors  of  the  company  are  liere 


S.  llamilloii,  Chas.  II.  Rooke,  Andrew  \V. 
Hunter,  all  of  Tarouto. 


City  of 
Thfie  Rivers 

(Srovinv*  of  Quotjeo)  _  __  . 

-  - 

"  '  ■ 

Debentures 

Due  Hovember  Sad,  1944. 

Price: — To  Yield  About  5.40%. 
Write  or  Telephone 

Royal  Securities 
Corporation,  Limited 
164  St.  James  Street, 
Montreal. 


THK  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  15,  1915. 


BANK  OF  MONTREAL BIC  CROPS  THIS  YEAR  WOULD  CAUSE 
. TREMENDOUS  DEMAND  FOR  CURRENCY 

RKST  *  **  *  .  lO.ODO.OOO.IH) 

HEAD  OFFICE:  MONTREAL  AND  CROPS  LOAN-NEW  TAX’S  EFFECTS! 


THECANADIANBANKOFCOMMERCE 


FAID-UP  CAPITAL,  $15,000,000 


REST,  -  - 


$13,500,0^)0 

\ 


HEAD  OFFICE:  MONTREAL 


BOARD  OF  DIRECTORS 


BOARD  OF  DIRECTORS 

It.  V.  MKREIUTH,  Esq.,  rrcsident 
B.  GREENSHIF.LOS.  EsY|.  SIK 


Sir  Edmund  H'alkrr.  C.V.O.,  I.L.D.,  D.C.I, 
Prr.sideiit. 


R.  B.  .AXOt  S.  Kso.  K  B.  G RF.E NSH  lELOS.  FsY|. 

Hon  ROHT.  M.ACK  AY  .•<11!  THOS.  SM AlC  H NEhSY.  K.C.V  O 
A.  BAL’MOARTF.N.  I,.sq  C.  B.  (iOKT)ON,  Esq. 

D.  FORBES  ANOi'S.  Esq.  " 

SIR  FREDERICK  WILLI  AMS-TAYEOR  li 


SIR  AVII.LIAAP  MACDONALD 
D  C-.  R.  HOSMER.  Esq. 

■  I  R.  DRIMMOND.  Esq. 

AVM.  MtM ASTER.  Esil. 

(ioiirral  Manager. 


A.  D.  HIIAITHWAITE.'  Assi.siaiit,  Cirnoral  Mijnaper.  nrsnrhps 

C.. SWEENY,  Supt.  Brilisli  C’olnmhia  Branches  T'.  .1.  I'Oi  KRLRN.  Supl.  Oncbce  BraniliP.. 

E.  P.  \YINSLOW.  Siipt.  North  West  Bninehe*.  ^ 

D.  R.  CLARKE.  Supl.  Maritimo  Provinces  and  Newfomnlland  Branenes 

RKANCIIKS  IN  CANADA.  . 

'  At  all  important  cities  and  lonnis  in  the  following  I  rovinecs. 

Province  of  Ontario.  ‘  Provlneo  of 

Pros'ince  of  Quebec.  Provin<*o  of  NIanitoba. 

Province  of  New  Brunswick  Province  of  Saskatchouan 

iTovincc  of  Prince  Edward  Island  Provinco  of  .Alwrla. 

Province  of  British  C^olumhia. 

BBANCHKS  OUTSIDE  OF  CANADA.  ^ 

London,  Eng. — 47  Threadneedle  .street.  E.(\  Chicago.  Ill. — los  r-outh  La  Salle  ..treef. 

O.  C.  Casscls.  Afanager.  Spok.ane.  .st^ale  of  Washington. 

“  Sub  Agenev — II  Waterloo  Place.  St.  .Inlin's  Newfoundland. 

Pall  Mall.  S.W.  Curling.  Newfoundland 

New  York,  X  Y.— 64  Wall  Street,  R.  A’.  Hehden.  Grand  Falls.  Newfoundland. 

W.  A.  Bog.  .1.  J.  AIollineu.\.  Agents.  Alevico  Citv.  Mexico,  D.l 

BANKERS  IN  URE.Vr  BRITAIN.  „  . 

London.— The  Bank  of  England.  The  I  nion  of  Liverpool. — The  Bank  of  l.ivcrpool.  Ltd. 

I.a)ndon  A  Smith's  Bank,  Li<l..  London  County  r>  i.i.i.  t  ......  v>.,.,L-<r,a  Ui-nneViei 


„  .  •  JoRu  HoatJu,  E«q.,  K.C.,  LI.. D.  Sir  JoUn  M.  GIbaon, 

If  E.vpcctations  Are  Realized  the  Banks  Will  Have  a  Chance  at  the  End  Kiutm”"' e^^  *  *  '"'*•  R„'i,e*^rt'sG.«rG' E^q.*^*""’ 
of  Summer  to  Put  Their  Abnormal  Holdings  of  Legal-Tender  11*.  jl  Fidler.^lsq. 

Dominion  Notes  to  a  Profitable  Use  as  Basis  for  Their  Own  Un-  aikx\>t)e^r''i  vird 
taxed  Excess  Currency— Discount  Rates  Will  Undoubtedly  ba  General  Manager. 

Higher  Owing  to  Taxation—  Effect  on  Foreign  Exchange  Rates  The  Canadian  Ranh  of  Cominprce  h 

Tir:il  D...  ****’'  important  towns  and  cities  th 

nill  Be  Benencial.  w-ell  as  Newfoundland,  the  Tnited 


*■  \ 

F.  A.  laRMth.  K.c.i  LLD.  \ 

VSre-PrCTitl**  »t,  V 

^iarclner  Slevan**  E«iqa  V 

Off»or|le  O*  Po^tera  Kivnet  KeC. 

€:iifii«e  Colby,  K^q.,  !VrA„**haDl. 

Ae  C.  Fliiinerfcit,  l^sq# 

<■.  W.  Allan,  Ksqa 
Pa  Pa  Joiicn,  K*Qa 

JOHN  aURT>, 

A<«»is<ant  General  Mana^OFa 


'By  <liir  Own  Bankiiii^  Export.)  !  1007  aud  190S  ropresonted  two  years  of 
I  .  ...  ,,  .  *  4i  vioor  crops  in  succossioii,  (he  gencrjil  ox- 

Lntosi  report, s  Irotn  Iho  X\est  are  ft.  tlio  ,V,n,.„ee  is  that  a  bad  vear  has  Lltp  followed 
eOeet  lhal  tho  fanners  otit  there  are  plunR- ;  hy  a  good  year.  In  the  meaiititne  tho 
ing  JuiiAily  on  the  wheat  ai  reage.  Praclie-  •  farmers  are  cherisiiing  high  hopt^s  smtl  per- 
allv  every  agrieiilturi.sl  ia  convinced  that  for  '  'R  some  eases  they  have  loosened  tip 

_ 1  ‘  1  1  p  1  u  .  u  1  .  ;  to  it  eertain  extent  in  their  expenditures  m 

eterv  bushel  of  good  wheat  he  has  to  soli  •  anticipation  of  big  cash  receipts  in  .Septem- 
tlns  fall  he  will  get  anywhere  from  $l,lo  to  ber  and  October.  It  goes  -without  .saying 


The  Canadian  Bank  of  Coinmerre  havini^  Branches  in  all 
the  important  towns  and  cities  throui^hout  Canada,  ns 
well  as  Newfoundland,  the  Tnited  States,  Kni^hind  and 
Xlexleo,  offers  unsurpassed  fnrilities  for  the  transaction  of 
every  description  of  bankinii  hiisiness. 


&  Westminster  Bank  Litl..  Tho  National  I’rovln-  Scotland. — 1  he  British  Linen  uauKana  orani  nis 

cial  Bank  of  England,  Ltd. 

RANKER!*  IN  rilE  IT.NTTED  STATES.  ..  v  ,  n,.,L 

New  York  — The  National  City  B.ink,  National  Bank  l>«'m't.— 1  li.<  I Irit  ami  Old  DMroll  Nat  Bank 
of  Commerce.  National  Park  Bank.  Buffalo  Tho  AUnnfaotuirrs  A,  Tn^ers  Nat.  BK 


Scotland. — The  Brit  IsliLinen  Bank  and  Branches  -0  with  n.  fighting  ehaaeo  thtit  ('jinada  stands  in  need  of  tt  good  agri- 


that  the  price  might  under  certain  circiiin- 
stances  bo  even  more  than  SI. .50.  It  i.s 


etilhirai  year.  .Success  in  this  lint!  would 
brighten  up  onr  indnslry  and  Iratle  all 
round,  and  it  is  easy  to  see  that  a  big  wheat 


rhiladclphia  — Fourth  siren  National  B.ank.  ^  ro.VHo„'" Psn's 

St.  Loui.s.— The  Alochanic  Amorican.s  National  Bank.  Jrancisco.  rilo  Anglo  and  London  Pans 

Boston,. — The  Merchaiiis  National  Bank.  National  Bank.  'Ctinnal 

Clovoland — The  First  N  aiioiial  Bank  of  Cleveland.  AHnneapoHs.  — North  western  N  ational  Hank. 

Pittsburg. — Tho  Bank  of  Pittsburg.  \..A.  Seattle. — Soattle  National  Bank. 

St.  Paul.— First  National  Bank  of  St.  Paul. 

Savinx*^  Dppart  fiipnis  rorttiroli'tl  xNilh  parh  Canafllau  Hrain'h  xinfl  iotorcst  allowca  at  rurront  rates. 

Collcciions  at  all  points  of  (he  world  undertaken  at  mp.st  favorable  rates.  ,,i  ,„rGi 

Travellers’  Cheques,  Limited  Cheques  and  Travellers  Letters  of  Credit  issued  negotiable  in  all  parts 

''This^naiik  with  it.s  Branches  at  every  important  point  In  Canada  offers  oxccplional  facilities  for  the 
transaction  of  a  general  Banking  business. 


THE  MERCHANTS’  BANK 


Franei.scb.— First,  National  clear  Thai  tile  preseul  state  of  the  wlieal  '  crop  tit  high  prices' wimid  he  a  tremendous 

atVoirirnank'”  "  '  '  market  constitutes  a  great  incentive  for  '  factor  in  restoring  the  international  e.x- 

an  possible  elTort  lo  increase  the  pro-  .  sitiitUion  lo  .ormal.  (liven  rea.son- 

c  ofi;^  Paul  duetioriot  the  eountry  thi.s  year.  Last  year.  |  fayoralde  elimatie  eonditions  during 

rh  iinfl  iDtorcst  allowed  at  rurront  rates.  Jiroording;  to  (ho  (lovornmont  liffiiros,  the  ’  (nr^'O  nioiniis,  it  is  oloar  t  hat  llie 

avorable rates.  „^„„Habie  in  all  narts  'otal  arr-a  in  wheat  (fall  and  .spring)  was  i  volume  of  onr  exports  ol  wheat  may  easily 

tors  of  credit  issued  negotiable  in  all  part,  j,)  .jpres.  1  his  being  nbotU  !  '‘^'t-eed  all  previous  rccord.s.  And  it  we  liavo 

Canada  offers  oxccplional  facilities  for  the  700,006  acres  less  than  in  TOl.'L  There  are  i  DTord  volume  of  exports  multiplied  b,v 

as  yet  no  very  reliable  estimatc.s  as  to  1  ho  »  nr've  per  bushel  whicl.  is  from  .30  to  .>0  ner 

■  '  '  _ Ljj* _ a('roufjo  (hat  will  bo  put  in  (his  spring,  above  the  normal  level  tho  innuence 

—  -  ■■■>  We  know,  however,  (liat  (he  seeding  season  '  exehauge  market  inus’t  necessarily  be 

”  I  (o  date  lias  been  rcasoniiI)iy  favorable  in  the  j  tremendous.  of  such  developinents 

^  East  as  well  as  in  the  West,  and  conserAat-  i  our  wheat  exports  by  themselves  would  go 

lf%  A  ive  luithorities  seem  disposecl  to  fake  for  i  providing  us  with  the 

U  I  Jm  |\|  K  granted  tliat  there  will  bo  an  inerease  <,f  exchange  needed  to  meet  our  rapidlv  rihing 


THE  BANK  OF  BRITISH  NORTH  AMERKA 

SatatalUliaa  in  1836.  incorporated  by  Royal  Charter  In  1840. 

Faid.up  Capital  •  $1,866,066.66  Reserve  Fnnd  -  $3,017,333.33 

Head  Office— 6  OBAOSCKVRCH  STREET.  EOHSOH. 

HEAD  OrriOE  IH  CANADA— St.  James  Street,  MOHTRSAE. 

H.  B.  MACKENZIE,  General  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  (,'ity  fY.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  tho  world. 

-  Agents  for  the  Colonial  Bank,  West  Indies. 

Drafts,  Money  Order.s,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

G.  B.  GBRBARO,  Montreal  Manager. 


PAID  L’P  CAPITAL  . 

RESERVE  FI  NDS  AND  I  NDIVIDED  PROFITS 


HEAD  OFFICE 
.MONTREAL 

$7,000,000 

7,248,134 


I  finite  Jd  jier  cent,  in  the  ticreago.  If  those  interest  re(|uirements  in  London  and  other 
expeetal ions  are  realized  there  will  be  some-  I  nieiits  which  we  must  meet  abroad, 
thing  like  1  L’.0t)0,()00  acres  planted  to  .spring  j  Dcmtiiid  for  K'urrenrv. 


and  fall  wheat— -prohalily  more  than  00  per 
j  cent,  of  the  total  being  in  tho  Western  Pj-ov- 
incos. 

The  Prohnblc  IliijVe  Crop. 


Apart  from  Die  possible  efl'ects  of  a  big  A, 
crop  on  the  foreign  exchange  it  will  bo 

understood  that  while  the  crops  are  being  MR  EDMUND  B.  USLKR,  M.P.,  PRESIDENT. 


THE  DOMINION  BANK 


harvested  there  will  he  an  extr.aorclinarv 


Prciflrnt . 

Viro-Prr.lH^iil  .  . 

liriirral  .Manaitrr. 


■MONTAGU 

. . K. 


ALLAN.  C.V.O. 
B.  BLACKB'BI.I. 
.E.  F.  DEBDEN 


211  Branrlic*  and  .Adanrir.  in  Canada,  ritending  froni 
Iha  .Atlanlir  to  the  Parifir. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 


Special  Altention  i^S^cn  lo  Collection*. 

n.  C.  MACAROM’  .  - 


Sariiiit*  KnnL  neparlinent  at  all  branchea 
Manager  Montreal  Rraiich* 


Last  fall  the  farmers  out  West  applied  ,  doinaud  on  our  bank.s  for  ourronev  and 
themselves  energetically  to  the  work  of  '  Joans.  In  fact,  tho  bankcr.s  jirc  obliged  now- 
preparing  new  land;  and  m  the  older  di.s- :  to  (ako  into  consideration  the  probability 
tricts  of  Manitoba  and  Saskatchewan  a  ,  (j, at  crop  moving  in  101.5  will  call  for  eon- 
great  tleal  of  land  summer-fallowed  last  ;  sidorable  effort  on  their  part  even  if  the 
.Year  will  be  available  in  Htl,i.  .Mthongh  it  ■  harvesting  re.sults  do  not  constitute  a  new 
is  idle  to  attemjit  at  this  early  stage  to  1  high  record.  In  this  eonnection  it  will  be 
estimate  the  approximate  yield,  it  is  worth  1  yerv  interesting  to  watch  the  effects  of  the 
while  to  take  note  of  the  interesting  and  ;  „ew  war  tax  on  tho  note  circulation.  There 
valuable  statistics  as  to  total  yield  and  fij-c  evidences  even  now  that  some  of  the 
.yield  per  acre  of  tho  three  Western  Prov-  are  making  .special  efforts  to  keep 

inees  given  by  Mr.  .1.  T.  .Stirrett,  editor  of  |  down  their  note  circulation  with  the  view  of 
Industrial  Canada,  in  an  article  published  j  reducing  the  amount  of  tax  which  they 
Ajiril.  191.).  Mr.  Htirretf  show.s  that  tho|ji)ust  pay  into  the  jniblic  treasury  at  the 
average  yield  per  bushel  for  Manitoba  j  oiid  of  each  tjuarter.  Tho  cheque  which  the 
(30  years)  is  IS  Imshel.s;  lor  .Saskatchewan  I  panJc  oftitnals  forward  to  the  Finance 


>7'^  INCORPOBArUU 

BANK  ofTORDNTO 


Head  Office  —  TORONTO 


Paid-up  Capital... 
Reserved  Funds . 


$5,000,1)011 

S6,403,810 


DIRECTORS 

Dcsc.w  CocLsox.  I’rcsitlrnt.  tV.  O.  OnoDERB.«!j,  Vice-Pres. 

.1.  Hexdebsos.  2ncl  Vice-Pres. 

Hox.  C.  S.  Htm,4n:  -VVii.i  i.tM  Stone.  John  M.s<  donai.o; 

Lt.-Col.  .\.  E.  OooDERHAM.  Lt.-Coi.  F.  S.  Meiohen. 

.1.  L.  Rsulehart.  AVm.  I.  Gear. 

Thos.  F.  Uow.  General  Manager  .1  R.  Lamr.  Supt.  of  Branches 
T.  A.  Bird,  Chief  Inspector. 

BANKERS 

NETV  YORK — National  Bank  of  Commerce. 

CHIC.AGO— First.  National  Bank. 

LONDON.  E.vc. — London  City  &  Midland  Bank  Limited, 


EXPERIENCED 

BANKING 

Careftil  attention  Is 
given  to  the  banking 
accounts  of  business 
men.  Our  long  exper¬ 
ience  of  .sixty  years  to¬ 
gether  with  this  Bnnk'.s 
ample  funds  and  e.xten- 
sive  connections  ensure 
a  full  and  satisfactory 
banking  service  to  our 
customers. 


els  per  acre  were  obtained;  in  1910.  LJ  .  .j^j  Jo^j,  gypj-v  three  months;  and  in 

bushels;  and  in  1896  and  1907,  14  buslicls.  ^  year  !«:60,000.  a  very  re.spectable  sum,  is 
(In  the  other  hand,  in  1887,  1891,  l>''ff.>.  absorbed  in  thi.s  way.  On  the  other  hand, 
1901,  1J02,  the  average  per  acre  c.xcccdcd  tj,o  benefits  secured  by  the  bank  from  its 
24  bushels.  .  ,  ,  circulation  affect  the  profit  and  loss  account 

8askatchow an.  which  now  has  double  inffirectlj' — tbev  are  not  so  tangible  or 
Manitoba’.s  acreage  in  wheat,  shows  an  visible. 

I  acreage  of  9  bushel.s  for  1900;  1.3  bushels  in  u„„l^  - 

1907  and  1908.  Saskatchewan  exceeded  -.>4  ®"***‘-‘*  Problem, 

bushehs  only  in  1901;  but  it  has  done  betier 


The  points  will  be  tip  for  discussion  in  the 


than  20  bushels  in  1902,  1905,  1906  and  !  bank  board  rooms  as  fall  approaehe.s.  If 
1909.  These  tigure.s  sliowing  the  results  ;  the  crop  is  big  and  wheat  prices  high  a 
in  the  two  provinces  xvhich  between  them  i  grain  or  milling  company  handling  the 
accounted  for  four-fifth.s  of  our  wheat  i  cereal  by  millions  of  bu.shels  will  need  an 
production  in  1914,  indicated  that  even  if  j  extraordinary  line  of  credit  and  a  tcry 
wo  take  the  average  yield  at  the  very  U)'\est  I  large  amount  of  currency.  Hates  of  di.s- 
figure  seen  in  the  past  twenty- years,  a  wheat  (  count  being  high  the  question  of  the 
area  of  12.(K)0,000  acres  would  give  a  I  circulation  tax  would  not  prove  so  trouble- 
respectable  aggregate;  and  if  wt  tak<»  the  |  some— as  a  iimttor  of  fact  the  circulation 
average  yield  covering  the  whole,  period  |  tax  will  have  a  decided  tendency  to  cause 
a  crop  exceeding  200. 099,000  bushels  would  !  tho  banks  to  ((uoto  high  discount  rato.s. 
_  result.  On  the  other  hand,  if  the  yield  in  ,  VVe  may  be  sure  that  the  bankers  will  pro- 
■“  .Saskatchewan  and  Manitoba  were  to  ap-  |  vide  in  some  form  tho  large  amount  of 
—  proach  tho  highest  figure  recorded  since  j  currency  needed  in  this  country  in  Septem- 
1901,  those  two  provinces  alone  would  go  I  her,  October,  and  Xovomber.  Probably 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  16«» 

Capital  Authorized .  $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits . $13,170,000 

Total  Assets . $180,000,000 

HEAD  OFFICE.  .MONTREAL 
.•>.•1.5  BrnitrlM.*  in  Canada  and  Ncwlniiiidland. 

TwMily-Arven  Branrhca  in  Cuba,  Porto  Rico  and  Dominican  Republic 
BRITISn  VEST  INDIES. 

ANTIGU.V— St.  .Tohnat^  BAHAMAS— Naasaiu  BARBADOS— Bridffotownt 
DO.MIMCA— RoRcaut  GRENADA— St.  Georae'o,  .lAM AICA— Kinastoni 
.ST.  KITT'S  Ila«)aetrrrei  TRINID.VD — Port  of  Spain  and  San  Fernando. 
RRiriSII  IlONDliRAS— Belir.e 

BKI TlSii  fit  lANA — Georgetown,  New  .Vmaterdain  and  Rose  Hall  (Corentyne) 


well  over  200,000,000  bushels.  the  issn 

These  ligures  do  not.  of  course,  indicate  ('cntral 
how  much  wheat  our  farmer.s  will  haye  to  records. 


the  issues  against  Dominion  notes  lodged  in 
('entral  (lold  Ke.seryes  will  break  all 
records.  Assuming  that  specie  payments 


sell  this  fall,  l)ut  they  do  give  an  idea  as  to  on  these  notes  have  not  lioen  resumed,  the 
possibilities.  Last  year  in  Manitoba  and  Central  HeserVe<  yvill  furnish  a  means  of 
.Saskatchewan  the  average  yield  was  about  putting  a  jiarf  of  tho  abnormal  holdings  of 
14  bushels;  and  although  iu  Saskalcheyvau  legals  to  a  productive  use. 


LONDON.  ENGLAND 
2  Bank  Bldgs,.  PrinrcH  Sirrrt,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streeta 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


BARCELONA  TRACTION. 


INTERNATIONAL  NICKLE. 


Ale^isrs.  A.  .farvis  &  C'o.,  Review  Com-  I  Inereaacd  Earnings  Roflcrled  in  Qii.^ir- 


pany’.s  Prospective  Position  .\ftcr 
This  M’eek's  Re-organization 
-Meeting. 

Messr.s.  Acmilius  Jarvis  &  C’o..  have  is¬ 
sued  the  following  circular  letter  on  Bar- 


terly  Dividend  of  Five  Per  Cent. 
Large.st  Disbursement  Since 
Incorporation. 

'Wall  St.  Journal  . 

The  Vjelief  is  held  in  some  quarters  that 


celona  Traction,  l.ight  &  Power  (  ompany  s  current  three  months'  period  will  set  a 
common  shares,  dated  Maj'  7,  which  will  bo  record  for  an.v  three  months  in  the  hi.story 


of  intere.st  to  the  stockholder.'*: 


of  the  International  Nickel  Co.  The  coni- 


■  .  .1  p  pan.v’s  fiscal  year  began  April  1  yvitb  a  record 

Owing  to  the  sudden  outbreak  of  the  {jemand  for  nickel  and  prices  for  copper  that 
I'iUropcaii  War  the  above  company  yvas  com-  ji^d  not  been  attained  in  many  months, 
pelled  lo  default  on  its  bond  interest  duo  The  use  of  nickel  steel  in  the  coustruci  ion  of 
1st  December  last,  and  it  has  now  been  automobile  engines  and  nickel  in  the  maiiu- 


placcd  into  the  hands  of  a  friendly  Receiver. 


faeture  of  cartridges  has  brought  about  an 
increase  in  tho  consumjilion  of  the  metal. 


"A  Committee  appointed  by  tho  owners  due  lo  the  heavy  demand  for  both  of  these 
of  a  large  amount  of  bonds,  has  worked  out  a  commodities. 


The  Bank  of  Ottawa 


Dividend  No.  95 


Notice  is  hereby  given  that  a  dividend  of  Three  per  cent.,  being  at  the 
rate  of  Twelve  per  cent,  per  annum  upon  the  paid-up  Capital  stock  of  this 
Bank,  has  this  day  been  declared  for  the  current  three  months,  and  that  the 
said  diy'idend  will  be  payable  at  the  Bank  and  its  brancTies  on  and  after 
TUESDAY,  the  FIRST  DAY  of  JUNE,  1915,  to  shareholders  of  record  at 
the  close  of  business  on  the  18th  day  of  May  next. 

By  order  of  the  Board, 

GEO.  BURN, 

General  Manager. 

Ottawa,  Out.,  April  26th,  1915. 


scheme  of  re-organization  for  providing  the 
funds  necessary  lo  complete  the  construc¬ 
tion  work,  and  their  jtroposals  will  he  sub¬ 
mitted  at  a  meeting  of  the  bondholders  on 


The  recent  declaration  of  a  6  per  cent, 
quarterly  dividend  from  the  earnings  of  the 
fiseal  year  ended  March  31  is  an  indication 
that  business  in  the  last  quarter  of  the  fiscal 


ed  yvitli  the  creditors,  (mainly  btmkers  in  porated  in  1902. 


France)  to  accept  in  lieu  of  their  present  Last  year  the  comiiany  had  a  large 
loans,  prior  lien  bonds  designated  as  Series  amount  of  nickel  on  band  yvliich  it  held  in 


g  anticipation  of  tlie  present  higher  prices. 

“Under  the  above  plan,  no  interest  yvill  bo  An  official  of  the  compan3-  recentl.v  sajd 
paid  for  a  period  of  three  .-years,  except  on  '‘1  good  and  in 

tho  prior  lieu  Scries  A  bonds,  so  the  earnings  vieyv  of  tJie  fact  that  the  present  war  has 
of  the  companj' can  all  be  used,  along  with  Prooipitated  an  abnormal  demand  for 
the  new  mono.v,  in  capital  expenditure.  The  piokcl.  the  company  s  earnings  are  reflet-, 
committee  estimates  that  by  the  end  of  three  increase  m  bu.smess.  Another 

.years  the  companj’  yvill  bo  earning  sufficient  lector  favorable  to  the  company  is  the  high 
to  show  a  surplus,  after  pa.ying  all  operating  P*’!''®  of  copper,  of  -which  metal  the^companj’ 
expenses  and  fixed  charges  .  fiscal  year 

“It  the  proposed  plan  is  ratified  by  the  onded  March  ,il,  1914.  file  compan.y  pro- 
iiecessar.v  majorit.y  of  bondholders  and  the  duced  approximate^'  18, 000, TOO  pounds  of 
committee  succeeds  in  raising  the  neyv  copper  and  w-ere  it  not  for  the  low-er  level 
money,  (which  yve  understand  there  is  everv  copper  prices  the  company  would  have  set 
,.iiaii2o  fiioii-  rifling)  will  a  ucw  Tccord  .vcar  for  oamings. 


chance  of  their  doing),  the  situation  will 
have  been  saved,  and  the  common  stock 
ma.v  be  a  good  speculative  purchase.  We 


a  new  record  .rear  tor  earnings. 

The  companj-’s  ore  recover.v  is  divided 
70  per  cent,  in  nickel  and  30  per  cent,  in 


Business  Founded  1795 


AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Aot  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 


BANK  NOTES.  BONDS,  SHARE  CERTIFICATES. 
DRAFTS.  CHECKS.  LETTERS  OF  CREDIT,  ETC., 

FOR  BANKS.  CORPORATIONS.  AND  GOVERN- 
MENTS.  CONTRACTORS  TO  THE  GOVERN. 

MENT  OF  CANADA  FOR  DOMINION  NOTES. 
POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Weliington  St. 


have  accordinKly  decided  to  bring  the  stock  has  lor  more  (ban  six 

to  the  attention  of  those  of  our  clients  who  been  suppiyiug  a  record  breaking 

show  an  interest  iu  Ibis  class  of  seciiritv.  demand  it  is  safe  to  say  that  in  the  fiseal 
“In  October.  liMU,  Barcelona  common  c*nded  March  la^t  it  produced  more 

stock,  ^^hich  has  a  Toronto,  London  and  f  nan  the  preceding  year,  u  ith  cop- j 

Continental  market,  sold  around  S40  per  P^^  present  high  level.  19  cents  a, 

share.  Last  July,  prior  to  the  outbreak  of  jn^eased  revenue  has  resulted, 

the  war,  it  was  quoted  about  S2G  per  share.  ^  following  table  gives  the  record  of  j 
At  the  beginning  of  this  year  and  before  the  f^rnings  which  shows  1913  to  have  been  the  j 
plans  referred  to  above  were  far  advanced,  previous  year.  Interests  closely  allied 
sales  were  made  as  low  as  S6.o0,  but  during  with  the  company,  however,  freely  express 
the  past  two  or  three  weeks  owing  to  the  belief  that  the  forthcommg  report,  for 
announcement  of  the  plan  of  organization.  ended  March  ol,  191o,  will  set  a 

the  shares  have  been  more  active  around  record  yyhile  the  current  j^ear  gives 


KDMUND  B.  O.SLKR,  M.P.,  PRE.SIDENT.  W.  D.  MATTIIEWsI,  VICE.PBBMIOE.NX. 
C.  A.  BOGERT.  General  Alanat^er. 

CAPITAL  PAID  UP .  $  6,000,000.0!) 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS . .  $80,087,109.65 


Trust  Funcis  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  cam  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


UNION  BANK  OF  CANADA 


Dividend  No.  113 

NOTICE  is  hereby  given  that  a  (iividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  I'.VIOX  BANK  OF  CANADA 
has  been  declared  for  the  current  quarter,  and  tliat  the  same  yvill  be  payable 
at  its  Banking  House  iu  the  City  of  -Winnipeg  and  at  its  branches  on  and  after 
Tuesday,  the  1st  day  of  Tune  next,  to  shareholders  of  record  at  tho  close  of 
business  on  the  fifteenth  day  of  May  next. 

The  transfer  books  will  be  closed  from  the  17th  to  the  31st  of  May,  1915, 
both  days  inclusive. 

By  Order  of  the  Board, 

G.  H.  BALFOUR. 

General  Manager. 

Winnipeg,  16th  April,  1915. 


Established  over  Forty-one  Ibars 

THE  STANDARD  BANK 

OF  KfMl' 

ASSETS  OVER  $48,000J)00 

\  W  The  A,  B,C  of  Banking 

^  Accounts  are  a  Con* 

1  venience.  j , 

Keep  a  Savings  Account,  and 
l^et  Your  Money  A  ecu- 

I  We  solicit  your  account  in  our  ^  ] 

SAVINGS  DEPARTMENT 

MONTREAL  BRANCH 

Q|  E.  C.  GREEN,  Manager,  136  St.  James  Street  Q 

Home  Bank  «  Canada 

NOTICE  or  QVAKTEUY  DIVIDEND 

Notice  is  hereby  given  that  a  Dividend  at  the  rate  of  SRVRN  PER  CENT. 
("%)  PER  ANNtTM  upon  the  paid  up  Capital  Stock  of  this  Bank  has  been  de¬ 
clared  for  the  THREE  MONTHS  ending  the  ,11st  of  May,  and  that  the 

same  yvill  be  payable  at  the  Head  Offiee  and 'Branches  on  and  after  Tuesday, 
the  Ist  of  .Tune,  1915.  The  Transfer  Books  will  be  closed  from  the  17th  to  the 
31st  of  May,  1915,  both  days  inclusiye. 

By  Order  of  the  Board, 

JAMES  MASON-, 

Toronto.  April  21st,  1915.  General  Manager. 

The  SterungBmk 

OF  Canada 

Hoad  Olfice  -  Toronto 

We  welcome  opportunities  to  assist  legitimate  and 
worthy  enterprises. 

Montreal  Office:  120  SX.  JAMES  STREET.’ 


$10  per  share.' 


TORONTO 

19^  Melin'da  St. 


Branches  t 

MONTREAL 

Royal  -Trviat  Bldft. 


WINNIPEG 

564  Main  St. 


::r  the  national  bank  of  new  Zealand,  limited 

Year  Income  Income  %  HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E.C 

1914. .  o,.566,786  6,128,974  11.1  454,759  Paid  up  Capital  and  Rest .  $  7,075  000 

S::  902:798  Reserve  Liability  of  Proprietors .  7,500,000 

iQin‘  ■  I’  las’rsf  ?’n44  snr  .Head  Office  in  New  Zealand,  Wellington 

1910..  3,348,681  3, 144, <34  17.2  l,044,80o  and  »»  Branclie*  and  Agenoias  tI»rou*hout  New 

•Common  stock  increased  from  $11,-  ,  _  .  *  .  .  y ^  j  v-  j..  ^ 

582,626  to  $38,031,500.  BillS  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes 

The  fact  that  the  company  earned  a  little  of  Banking  Business  undertaken.  ■  • 

agents  m  CANADA-The  Ca.adl«B.„kol  Commerce,  Bank  of  BrtU,k 


DOME  MINES  COMPANY,  |ii| 

Limited.  1911 

Results  of  operation  for  tho  month  of  1910. 


April  1915,  arc  as  follows;  _  _  _  _  _ _ 

Tonnage  milled .  23,630  tons  to  $38,031,500. 

xr„i  »  _ _ eka  eeo  eo  The  fact  that  the  company  earned  a  little 

Value  Gold  produced. .  .  $94,863a53  jQore  than  ll  ner  cent,  in  1914  and  naid  10  V< 

Mill  running  time,  per- 
eenta^e  of  total 
monthly  houn . 97% 


J14..  0,.566, 786  6,128,974  11.1  454,759 

n3..  6,929,106  6,386,799*11.7  994,501 

)12..  5,088,965  4,866,412  26.3  902,798 

111.  .  5,256.938  5,028,874  27,9  2,432,074 
110..  3,348,681  3,144,734  17.2  1,044,805 
•Common  stock  increased  from  $11,- 


because  it  charges  off  all  depreciation  before 

di 


North  America,  Bank  of  Montreal. 

Omretpondeat*  in  all  parts  ot  the  world. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  15,  1915. 


Sist  Service 

ipany  is  a  Trust  Com- 
•vice,  able  and  willing 
'rust  Capacity.  It  en- 
,  efficient,  economical 
•  all  those  transacting 
my.  Enquiries  from 
dially  invited. 


Mainly  About  Mines 


Trrk-llii|ihr<>  is  unllkf'ly  to  he  re-opened  at  the 
present. 

The  Hiirnnia  SIIiip  is  to  be  developed  by  I..  H. 
and  Noah  Timmins  of  HolllnKPr  fame,  aecordinft  to 
the  Pobaif  NuK(tet.  . 

Porriipine  Ool  d  Reef  is  reported  likely  to  re¬ 
open,  the  anticipated  development,  to  be  proceeded 
with  on  a  larger  .scale  than  ever  previously  attempt¬ 
ed. 

The  Pike  I.ake  (fold  Slinea  I.td.  are  reported 
to  be  ptishiiiK  work  on  the  tVrlpht  property  In  South 
Porcupine.  The.\  have  a  i'J  months'  working 
option  on  the  claim. 

Hollinaer’e  .'141  li  dividend,  which  becomes  pay¬ 
able  on  Nlay  L’O.  calls  lor  the  distribution  ofS120,0(IO 
to  shareholders.  This  brings  the  return  since  Hol- 
Ilnger  went  on  a  dividend  liasis  to  107  per  cent. 


CANADA’S  STRONG  CANADIAN  COHCWS  1^  POSITION  AFTER  WAR 

MONEY  POSITION  PROFITS  ALMOST 

AT  FAin  OF  IQK  FnilAIIFD  1Q1?  1i 

A1  filNU  Ur  191D  tlJUALLtU  1910-14 

-  -  j  -  vivors  to  tear  themselves  away  and  start  a 

Payments  for  Huge  Crop  and  War !  Accumulated  Surplus  Now  Ex-  mo'^’t*'tli\mbi^e'iemenrinV^rnTd^  future 
Munitions  Will  Have  Given  Us  ceeds  $1,100,000— Company’s  j”Xrand%TerjSl"^L^^^ 
a  Cash  Holding  as  Substantial  Business  Quickly  Responded  to  win  be  done  to  maintain  the  current  in 

mwTi.  wir  cs  11*  Cl  c-i  j  J*..*  * migration  from  the  Western  States  to 

as  When  We  Were  Selling  Se-  More  Settled  Conditions  After  Canada,  it  must  not  be  forgotten  that 

curities  Abroad,  but  Without  War  Declaration,  and  Operating  Jiirie^sfa^s’'in^Thlt  "^b^pSctiviy  of 
Any  New  Indebtedness  Mon-  Costs  Are  Now  Lower-Strong  aVd?tte"peTia^^^ 

ey  Bound  to  Seek  Circulation.  Position.  ment  in  that  direction  which  was  going  on 


CANADIAN  COntWS 
PROFITS  ALMOST 
EQUALLED  1913-14 


Canadian  Mininit  Corporation.  — Elof’trio 
pumps  for  the  draining;  of  ('onali  Lake  are  now  in 
position  and  only  waiting  for  supply  of  pow’er.  It 
is  estimated  that  the  work  will  oerupy  the  greater 
part  of  this  summer. 


a  Cash  Holding  as  Substantial 
as  When  We  Were  Selling  Se¬ 
curities  Abroad,  but  Without 
Any  New  Indebtedness  Mon¬ 
ey  Bound  to  Seek  Circulation. 


will  be  done  to  maintain  the  current  in 
migration  from  the  W'estern  States  to 
Canada.  It  must  not  be  forgotten  that 
Canada  has  a  great  advantage  over  the 
prairie  States  in  that  the  productivity  of 


fillring  April  mined  ore  of  an  estimated  The  ninnefary  position  of  this  eoiinlry  at  The  1914-1.'>  statement  of  Canadian  Cot- 


ment  in  that  direction  which  was  going  on 
in  1913  was  summarily  checked  before  it  had 
established  any  extravagant  levels.  To 
persons  with  the  pioneer  instinct  for  work- 


rssmg**anVrfisb?m  orcs^'ff'iln'ostim'ul'd^^^^  Ibf  close  of  “delivery”  of  the  191">  crop  tons  bid.  reveals  (hal  the  company’s  surplus  ing  tindeveloped  territory--of  whom  there 

&”ion”and  (assuming  that  crop  to  possess  the  record-  has  passed  (he  million  dollar  mark.  y'a''„ad^an**\ves't  musV 

carriev]  on  at  all  levels  »ni|  the  results  obtained  were  breaking  size  and  value  which  we  are  at  March  .31  the  total  surplus  stood  at  .?!. 103,- I 


Mainly  About  Securities. 


1  mor'^r^yp.s.*  breaking  size  and  value  which  we  are  at  March  31  the  total  surplus  stood  at  .?1. 103,-  pxeeptional  attractions 

j  _  present  fully  entitled  to  look  for)  and  upon  1(13,  compared  with  SOfiO.’i’Jo  in  the  previous  The  Price  of  Money 

Tr.th.wey  Miiiind  ('oiiipaiiy  arc  operating  a  the  payment  of  the  British,  Froncli  and  year  and  .^SO.i.973  two  vears  ago.  With  ‘  '* 

diamond  drill  on  two  claims  they  have  under  option,  t,  •  ‘  .  ,  .  ■  .  ■.  ..  i  u  .  i  i  j-.  j  As  reparris  the  nrice  of  monev.  that  IS  a 

immediately  adjoining  tlie  Huronia.  while  it  Is  un-  Kusstan  aecounts  for  war  inafenals  now  in  such  a  substantial  surplus  to  its  credit,  and  “7  V  '  V/'  , 


exceptional  attractions. 

The  Price  of  Money. 


immeaiaieiy  adjoining  the  Huronia.  while  it  Is  un-  mvi-ouims  lor  w.fi  loe  ivi  leis  e.o-n  e.  s.n.si.tui  i.n  sm  jo  us  i  w  1 1  s  i-i  eon,  nru  i  ....--Id  V,^udit;onc  for  nohnrlv 

derstood  that  the  same  company  have  optioned  two  process  of  manufacture  licri>  will  c\  idcntlv  trlvcn  a  return  of  normal  tnrie  it  seems  i  bonaitions  tor  nono  > 

more  adjoining  claims  The  result  of  the  diamond  I’^^'wess  oi  manuiaftiiri  ncri  win  i  \  i  o  m  i,\  4,imii  a,  rciiirn  oi  normal  iraoe,  it  heems  |  that  Canada  will  not  be  able  to 

sults'irive  i P"*’*’'"' be  by  all  odds  (  he  st rongest  t  haf  f  he  conn t ry  reasonable  to  a.ssume  that  (he  common  I  borrow  at  least  as  advantageously  as  any 
thaP  m'oVo  dViUing'lhan^w^as  org'ilnaPly*imcnded*has  has  ever  known.  If  w  ill.  in  fact ,  be  so  strong  stock  would  bo  placed  on  t  he  long  expected  !  bt her  country  of  similar  age  and  develop- 

that  it  is  impossible  but  that  it  should  re-  dividend  ba  sis.  I  If  the  accumulation  of  unemployed 


— — — — — — — —  f  ;  accomplished.  It  is  also  understood  that  the  (ho)  j)  impossible  hut  that  itshoilldre- 

;  veins  cut  HI  various  depths  to  .500  feet  have  shown  ’ impos.sioie  nut  tnai  it  siioiim  re 

—Sales  for  er  ■was  increasing  his  business  by  .500  horse  i' ispf'‘''ai>leihai,thi'opiioii  will  he  suit  in  a  fairly  prompt  and  very  emphatic 

Unfilled  fl'I  C'ompauy  I  *  _  loosening  up  of  general  trade  eoiiditions. 


American  Cyanamid  Co. — Sales  for  er  was  increasing  his  business  bv  .500  horse  .  values,  and  it  isprohaiileihai,  theopiion  i 

March,  881  tons;  inc.  654  tons.  Unfilled  power,  and  the  Imperial  Oil'  C'ompauy  _ 

contracts  at  March  31.  2,946  tons.  Ac-  would  take  a  further  800  horse  power.  Case.v-SeneeB  silver  Mine.  Tiinited.  r 

eiimulated  surplus  at  March  31,  $230,582.  -  mining 'sjudioate.  is  reported  to  be  ahoul’in 

-  .  i, 

British  Columbia  Breweries* — During  jf  ij^portea  to  nave  roaf’hen  the  volume  it  rapitalization  ot  tho  company  is  $1,000,000 
Nfflrch  <;ales  amounted  to  6  44*^  barrels  for  attained  just  previous  to  the  war.  If  ircasiiry  stock  is  under  option  to  M 

$64,.564^vieldin^  net  profit,  of  $1.5.1,24  .show-  has  not  reached  the  high  reeords  of  1912  or  asied"m\he'sene,^psn^^^^^^^^^  ■  I  Tb  t  i  i  •  "  t  i  i  i  ii  i 

ine  in  comparison  with  March.  1914.  a  ‘Of;’,  .one  reason  being  a  lack  of  shipping  tu-acre  property  is  owned  by  Mr.  Herbert  Murray  H  he  total  export  was  curtailed  by  the  loss  ni 


S’'’' I.  •  r  I  "  .  1  .•  m  ,  capital,  as  a  result,  of  economies  in  eurrent 

.uxl  t' isprohaiileihai,  theopiion  will  bo  suit  in  a  fairly  prompt  and  very  emphatic  rhe  company  s  business,  like  every  other  expenditure,  .abstention  from  new  enter- 

-  loosening  up  of  general  trade  eoiiditions.  industrial  in  the  period,  was  affected  b.‘  prises  during  the  war.  and  disinclination  to 

CaKrySpiipra  Silver  Mines  I.iinitrtl.  a  new  Even  during  the  twelve  months  ending  worlH-wido  conditions,  following  the  out-  intike  new  investments  in  a  time  of  un- 
work"on''’the'Ha'im'in'?-’"^^^^^^^^  March  31  the  export  trade  of  Canada,  cx-  break  of  war.  There  was  a,  very  natural  panbHr''liv^*^hemperencv  ^tLrr^wllT'be  *a 

capit'alizaHon  m  'the  co“mpam'’'is'si'Vo^^  elusive  of  agricultural  pro.lucts,  had  .shown  decline  in  biisiness  .-ompared  w  ith  t  he  previ-  pp{?jo^  of 'cheap  nione.v  kll  over  the  world. 

This,  however,  is  a  ver.v  large  assumption. 


Messrs,  an  increase  over  file  same  period  preceding  oils  .voar 
■c  inter-  j),  ,jf  I  hail  41  '  millions  of  dollars.  «pntcil  s 


Total  profits  of  .$.573.87 


decrease  of  1.084  barrels,  $7,906,  and  $9,-  laciiitie.^  wimeuily  in  ocean  Iransf 
030  respectivelv.  also  affecting  Dominion  Steel  Cor 

acco,rding  to  an  interview  given 
“  .  .  J  .  Plummer  in  Toronto  this  weel 

Dominion  Bridge,  it  is  stated,  has,  Canadian  Corporation,  however, 
within  the  past  few  da.vs,  booked  two  dom-  traeted  with  many  boats  apart  frorr 
estic  orders  involving  $1,0(50.000.  This  fleet  and  expects  to  soon  have  s 
Is  the  first  indication  of  substantial  con-  ocean  bottom  for  its  export  trade. 

struetive  business,  though  of  course  the  -  _  , 

Dominion  Bridge  plants  Hollintfer  went  to  a  new  high  level  this 

latel.v  with  war  orders,  which  have  offset  touching  $27.7.5  on  the  local  market, 

the  decline  in  regular  business.  r  ,  •  , 


Porto  Rico  RailwnyM  Co.  reports  a  de-  traded  in  all  week.  Hollingcr  has  a  niarket 
dine  of  9.41  per  cent,  in  gross  and  13.40  per  seemingly  all  its  ow  n.  For  a  long  time  after 
cent,  in  net  for  the  month  of  April.  For  the  forced  suspension  of  business  in  .Iniv  it 
the  year  to  date  gross  earnings  stand  9.06  was  one  of  the  few  securities  for  w  liic.ii  a 
per  cent,  lower  and  net  7.49  per  cent,  lower  market  existed  at  or  above  the  .liilv  level, 
than  in  the  corresponding  four  months  of  in  December  it  was  .selling  around  21 
1914.  Comparative  figures  for  the  month  against  an  official  minimum  of  817.90  on 

and  the  four  months  are  as  follows;——- - the  Montreal  Stock  Exchange.  In  .lanuary, 

For  .\pril  -  1914  1915  Dec.  about  the  time  the  dividend  was  iiicrcasi'il. 

Gross .  .$66,432  .$60,1^80  $6,2.52  it  had  risen  to  around  .$24.  It  licid  there  for 

Net .  29,704  25,722  3,981  a  good  man.v  weeks.  All  through  the  big 

Four  months —  _  __  _  rise  in  the  general  market,  which  started 

Gross .  281. Ipl  2.)5,6S8  2.5,490  with  the  re-opening  earl.v  in  .April,  it  was 

Net .  129,.572  119,8.58  9,/ 1.1  lifeless  around  $24.  sometimes  easing  off  to 

around  $23.50.  Xow'  the  price  is  strong  ' 
Canadian  Car  and  Fnundr.v  Com-  again. 


ocean  bottom  for  its  export  trade.  j '’C  a  sioek  issue  “pluni"  As  ihinss  are.  the  sub-  will  be  \  astlv  greater,  even  without  allow- 

-  _  ,  I  srriptioii  lichls  are  worib  in  tbe  neiKhImrIiood  of  <■„.  |„rper  and  niiich  more  \  a1uaMe 

_  ;  sonic  .to  eenis  to  .50  eenis  per  share,  whieb  eaii  hard-  ^  i  r  '  a-i  "  mu(  n  mor  laiuaiit 

Hollinger  went  to  a  new  high  level  this  (>'  I'OKarded  as  a  munifleeni  distribution  in  view  I'ercal  efop.  3  here  seems  good  reason  to 

■week,  touching  $27  75  on  the  local  market  I  "!  development  of  the  mine.  At  the  same  antiejpjite  all  export  of  2.50  million  dollars 

Fvon  tb  J I.:'  L  •  'Inie  this  mode  of  procedure  follows  out  the  eon-  j,,  ,.,,reils  alone  atrainsi  l<)S  millions  in  the 

Even  at  this  new  high  price  there  was  little  servatlve  ,v)liey  of  the  eMs-utiveamI  those  who  are  '’""n  ■, f  K!*"  7  I  •N  millions  in  I  lu 

stook  ]fss  fhHD  oOO  shjirps  boinij  sifu’k  for  ultiinmo  results  no  reason  to  year  of  1,m.%-I4;  whilo  with  ful  Bl- 

traded  in  all  week.  Hollingcr  has  a  market  ,  •«' dis<-ontentefi  W  heiher  fortunately  of  iinfortun-  lowanee  for  the  reduetion  in  the  export  of  i 


antiejpjite  an  export  of  2.50  million  dollars 
in  ec'reals  alone,  against  19.^  millions  in  the 
reeord  .vear  of  Iit13-I4;  while  with  all  al- 


sented  a  .5  per  cent,  shrinkage  from  the  nud  is  not  widely  held.  It  assumes  not 
previous  vear.  After  bond  interest  and  aordinary  degree 

preference'  dividends  were  discharged,  the  ^  ^otheJ^ 

balanc,  available  represented  earnings  of  fhortage  ot  new  capi  al  issues,  /han 

4.9  per  cent,  on  the  outstanding  common  pertaining  to  the  war.  .  J he  latter 

stock  issue.  This  eoinpares  with  earniugs  of  assumption  ,s  incompatible  with  the  idea 
6.2  per  cent,  a  vear  ago  and  7.5  jier  cent.  «  vigorous  reconstruction  period  m 

two  vears  aeo  '  '  Europe,  under  government  guidance  ana 

'  ‘  ^  ■  encoiiragpiiient,  such  as  appears  practically 

Mr.  Ilo.smor'is  Review.  inevitable  in  view  of  the  strength,  sta.bilit.v 

r>.,.  lu  •  i  ..  t _ <i  and  wise  progressiveness  of  t he  governments 

Keviewing  the  ve:ir  s  business  for  the  ,.  ,  .  .  .i  .  .  _ 

.1.1, -7  ,i,„  i>„  J  M_  /'  13  w  hich  wi  l  dominate  that  continent  .after  the 


Mr-  llo.smer'is  Review.  inev 

Reviewing  the  ye:ir's  business  for  (he 
shareholders,  the  President.  Mr.  ( R.  " 
Mosmer.  .says:  “  .Mtliougli  business  through-  "a*’- 
out  Canad.i.  was  more  or  less  demoralized 
for  a,  period  immediatelv  succeeding  the 


!>(•  rlisrnntpiit.'fl  \\  hether  fortimaiely  of  unfortun-  lowanee  for  the  redui'tion  in  the  export  of  i  "'.i*'’  immediatelv  sueeeeding  the 

atcl.v  it  is  a  fact  that  proper  eveoutives  arc  inrlincd  ..ericiill  iinl  imolements _ nnelieallv  |  lie  war,  as  eoiiditions  beeame 

to  pay  seam  heed  to  the  transient  speculators  who  '"''"^7  .  '"iP prar  i  call.v  "•  j  ,„oee  settled  the  eompaiiv’s  business  re¬ 
buy  to-day  to  sell  to-morrow,  tin  Hie  Kxohanpes  "nlv  export  trade  to  be  damaged  b.v  t  he  W.il  i  )i-„,  )  i-„  onleome  for  the  ve-ir 

the  shares  of  iln;  Bin  Dome  were,  followinp  Hie  an-  the  inerease  in  manufactured  goods  ov  er  '  *  .  i  '  -^i  i  '.-'.r  '  vA--!*/^ 


CANADIAN  CAR. 


and  the  four  months  are  as  follows;- 
For  April  1914  1915 

Gross .  .$66,432  .$60,180 

Xet .  29,704  25,722 

Four  months — 

Gross .  28 1 . 1 79  2.55,688 

Xet .  129..572  119,8.58 


nouni’emeni,  enlirelx  neneUs’t er1 .  while  tlie  riahls 
were  in  decided  demand.—  Robi.  K  Komerer  s  Irf-ller 


Mainly  About  Banking 


R.  I..  Italp.,,  feller  of  tlie  Vieton.  Onl..  brjfiielf  of 
life  Rank  of  Nova  Si’otia  lias  lieen  transferred  to 
Toronto 


1913-14  fUlglit  to  he,  thanks  to  the  war 
orders,  around  100  million  ilollars  net.  ex- 
eliiiling  the  valm-  of  Hie  goods  or  |)avts 
purehasml  in  the  United  .States.  'I'liis 
would  make  the  total  export  of  nianufae- 
( fires  about  160  niillious.  .Adding  fish, 
minerals,  lumber  and  animal  protluec  on  the 
same  scale  . as  during  I  he  past  year,  we  should 
liavf'a  total  export  of  eommifdifif's  amount- 


may  be  coiisiilerefl  sat isfactory.”  \Vith| 

regard  to  prospects  for  the  coming  year. 
Mr.  Ilosnier  font  in  ties,  “q'he  outlook  is  en¬ 
couraging,  but  it  is  hardly  likely .  while  war  | 
continues,  tlial  busiress  will  be  stiflieienl ly  j 
large  in  viflume  to  vvarralil  the  eompatiy  l 


Coinpany  Said  to  he  ExpericHrinsi  Dif- 
fieiilty  Niettliii^  Bond  INeinniided 
hy  RiiNsIan  (iovernnieilt. 

(AA'jill  .Street  .lonriinl.) 

The  ( 'anailian  Car  and  Foundry  Go.  ba, 
experienced  diflicully  in  securing  the  bond 


running  all  their  mills  al  full  capacity,  demnndeil  by  the  Russian  (iovernment  to 


Canadian  Car  and  Foundry  Com¬ 
pany  is  the  third  Canadian  concern  to 
announce  Rti.ssian  Government  equipment  Barcelona  bondholders,  meeting  in  Non- !  A.  WiUou.  teller  in  the  i.urhiiic.  guc  .  iiniiieh  of 
contracts.  This  business  is  quite  apart  don  on  Wednesday,  agreed  to  the  company's  I  the  Bank  of  titfitwu.  h.i.s  i.een  ir'.anhferreri  to  the 

from  the  recent  $83.(500,000  shell  order  latest  financing  proposals,  which  embrace  i  *  ' ■"'^'  " '‘P"*''*' *’T  *’'‘3'‘(’y 

awarded  Canadian  Car  hy  the  Russian  postponement  of  bond  interest  payments.  |  ^  "  '“'’'if  _  _ 

Government.  The  car  order  hooked  by  The  majiagement  gave  the  required  guar- i  i.-.  «»rr  i.rwis.  pfcsicicm  of  \  i.-kers  l.imitcd 

W.  W.  Butler,  senior  vice-president  of  the  antees  that  arrangements  bad  been  made;  (f'.innda'.  wiio  i.s  amoiip  ihc  survivors  from  fhe 

company,  vvho  is  at  present  in  London,  is  to  place  £700,000  prior  lien  7  per  cent.  i  •'icrvh:int.s 

for  2.000  steel  ears,  an  order  similar  in  bonds,  as  required  by  the  trustees  before  '  "  “ _ _ _ 

quantity  to  that  booked  by  Xova  Scotia  consent  to  postponing  the  present  existing  i-.  .M.  Harking,  manager  of  the  Bcri  Dppr  Mta 


_  _ _  I  iiig  to  six  biindreil  millions  of  ilollars,  a 

II.  Mnnagbrn.  of  fbo  l.cthbriflgc.  Alta  .  branch  most  entirely  paid  for  in  cash. 


A  good  su)iply  of  raw  cotton  has  been  se¬ 
cured  at  favorable  prices  and  .snfliciciil  dye¬ 
stuffs  are  on  liaml  to  kei>p  the  mills  sini- 
plirtl  for  months  to  eome." 


of  fbo  Bank  of  Moiiircal,  has  Ivecn  iransforrcii  to 
Winnipeg, 


.1.  WiUnn.  feller  ill  the  Isiehiile.  Qiip  .  Iiraneh  of  i-  • 

the  Bank  of  tfffawjt.  Iia.s  iteen  transferred  to  fhe  ’”C  flireetly  III 
liranby,  Que  .  Iiraneh.  and  .Mr.  Wallaec  of  (iraiiby  laborers  and  si 


<  nnnol  Slj.y  in  Banks.  <  omparitvon  „f  Fiftnres.  had  been  secured.  The  tliftioii 

PI  (V  .  f  ,  1  If  .  The  companv’s  figures  on  March  31,  for  from  t  he  iiiiw  illii’gness  of  surely  < 

Fhe  effect  ot  this  amiiunt  Iff  inonev  J  a  -  three'  vears,  make  Hie  following  to  bond  ,a  coiicern  w liose  bii.siness 

to  t  ie  hands  of  the  fanners.  vvhollv  sublet. 

,.jer.br.Muec  r^f  the  11,101111100  '  o  o  I  |  i.l  I  1  si  M 1 . 


Steel  and  Coal  Company-  for  its  subsidiary,  bonds  interest  would  be  given.  It  is  nti- 
fhe  Eastern  Car  Company.  It  is  said  the  nonneed,  hoivever,  that  there  is  one  hitch, 
value  nf  fhe  contract  will  run  to  $3,000,000.  Owing  to  the  war  it  is  possible  that  the  ad- 
Canadian  Locomotive  Company  it  will  be  vertising  of  the  meeting  has  not  been 
remembered  is  working  on  locomotive  sufficient  to  give  the  necessary  notice  to 
orders  for  Russia.  the  bondholders  in  France  and  Belgium. 

-  —  On  this  account  it  may  be  necessary  to 

Western  Canada  Poiwor  shareholders  at  secure  the  approval  of  ihe  foreign  boiid- 


.  .........s,  1.-.  .M.  Harking,  m.'in.iger  of  the  Bed  Deer.  .Mta.,  i  ,  i  ■  ..  i.;.,,i 

It  IS  t;Tl-  !  braiirii  of  the  Mei-<-h.tnis  bjink.  Iia'-  been  Iransfcrri’d  !  personal  or  lillsltlcss  (*\|ti'lliilt  UM*s  ot  «l  kino 

nc  hitch.  •’"'"’upCK  He  is  .Mieeeeded  at  Bed  Door  liy  .\.  .S.  I  I  ha  I  has  been  absolutely  suspended  since 

4  4U«  Mhxw,'!I.  of  Vcgreville.  .Vila.  I  i  k,.  <1  riiifT4,ii., v  |,|-.prjj ii  I  lie  iiiirchasc  of  ncfil- 


laiiorcrs  and  shareholders  of  the  Dominion.  •' 

can  only  be  one  thing.  It  is  im|)ossibh>  that 
money  will  go  on  much  longer  |iiliug  up  in  y)a„„f 
(hr  chartered  batiks  as  it  has  licfui  doing  heninis 
since  the  war.  Caiuidians  are  not  apt  to 
eontenl  thcniselvcs  itnlcfinitcly  with  3  |ier  [,nn,’)’‘'j, 
cent.  .A  considerable  portion  of  it  will  go  into 


PRiiriT  v\n  l.osc 
I'lU  1.5  i!ii:i-ii 
$:ifi<i.41l  S41I  10 
•.2114. 4Ti.-,  hii,m:ii 


I  I  he  stringency  bcgjiii  t  he  juirchasc  of  ne<  d-  Balan 
i  <‘il  articles  by  the  eonsiinicr,  the  replenish-  Keserve 


Word  «a«  rrrcivril  in  Montreal,  this  week  that  ‘  !  1.  1  .  ,  1  1  i„’  !, 

.  .1.  Bens, in  jtnd  Harr.v  .MonsiM'raii .  iormcriv  of  itio  '  nielli  ot  .slocks  by  ihe  dealer  aiitl  so  torth 


'reel  br.'ini'ii  of  the  Bank  of  Moniroal. 


a  gi'cal  deal 


if  w  ill  seek  in  V  I 


now  at  Ihe  front  had  eome  out  of  the  I.angeinarek  I  T,  fl,.<)  ,,f  well-secured  kind,  but  with  ji, 
otiffaKcnv'nt  saful.\.  j  ,  ,  i  .  ♦  •  •  *  i?^vi  \. 


TniHl  Prof  . 
Bond  inf.. 

.srAT.'i.HTr 

210.000 

^»>4s,r»io 
207. 500 

Halancp  ... 
Pruf.  Div . 

.  LM5LtA‘H> 

$;102.<D2 
210.01 10 

S441  .OlO 
2ir»,707 

Hnlanco.  .  .  . 
Kosurvr . 

lO.lMIO 

!?I7.’?.2.VJ 

10,000 

$225.21  :i 
20.000 

.‘'iirpliis. 

Prev  Surp  .  . 

mA<L22(> 

$D>:U252 

KOd.IMLI 

.S2-'.5.2l:t 

r>oo.7r)0 

the  close  of  last  week,  as  anticipated  in  The  holders  and  another  meeting  may_  be  neces-  |  II.  M  .  Wnikr  r,  manapf'i*  of  ib*^  ^!nTltr^a1  Rnnch 
FiifAVriAi,  Times,  voted  the  capital  stock  before  the  scheme  can  be  finally  pul  ^  it! 

increase  of  .$5,0fH),fK)0  to  $1(5,0(K),()(50,  in  >“*0  effect.  The  company  s  lawyers  are  |  now  lonm-fjistanuo  wiic  ibai  linked  Monirea!  wiili 
pr6f6r©DC6  Xh©  i.ssu©  is  mSifl©  workings  on  this  tnatt'©r,  to  ohfain  f  hr  j  !**an  Hra»i«Msuo  for  tin*  brsl  time.  The  armal  talking 

as  a  means  whereby  the  directors  may  lake  correct  legal  interpretation  of  the  difficulty, 
care  of  $1,856,000  short-term  notes  now  rv  a  tvjcT  cit¥¥^¥~¥  ^t»¥'vtv¥» 

outstanding.  With  regard  to  the  first  mort-  GAN.  CAR  S  SHELL  ORDER  The  cngagcinrnt  was  annouincd  tins  w,ck  of 


care  of  $1,856,000  short-term  notes  now  _ _ 

outstanding.  With  regard  to  the  first  morf-  CAN.  CAR’S  SHELL  ORDER 

gage  bonds,  Mr.  C.  H.  Caban  told  the  - - 

shareholders.  “I  think  they-  are  safe  and  Snb-r«ntracfs  Distributed  limong  Fif- 
Ffcure,  and  if  it  was  d©vSired  to  do  so  the  r-  •  wt  a  j 

properly  could  he  sold  lo-tnorrow  and  the  Concerns  in  L.h.A*  and  Fen  in 

first  mortgage  bonds  taken  care  of.”  With  Canada, 

regard  to  prospects  for  new  business,  Mr.  According  to  a  statement  emanating  from 
Habaii  stated  that  the  B.  (  .  Electric  con-  x-  „  v  i  e  *  v  .u  •  i 
ract  called  for  a  further  delivery  of  3.000  ^ Nathaniel  (  iirry.  presi- 

horse  power  in  September,  another  custom-  dent  of  Canadian  Car  n.nd  Foundry,  re- 

cently  prepared  a  detailed  summary  of  the 
companies  in  the  United  ,Slate.s  and  Canada 
— — participating  in  tbe  .$83,000,000  shell  order 
•T"!  II7  11  which  Ihe  Ca.nadian  Car  and  Foundr.v  Com- 


Tlip  piigagpiiipiit  was  annotiii<'od  tins  wi'i'k  of 
Miss  Kloanor  Ma;.  Birkloy.  liiiiightir  ol  Air.  ami 
„  ,  ^  (■  V  Bii’klo.v .  of  Moiiiro.il.  to  lii'oiBo  I 'oijri,'- 

nnb-l  untracta  Distributed  lAmong  rif-  ,  no.v  I’lai  i .  son  of  k  t  ■  t’raii .  gi  noial  inanaKcr  of  i  lio 

¥T  c  A  _ I  •¥• _ Molsons  Bank,  anil  Mrs  I’rati  The  wf  lrtiug,  ii  i.s 

N'^bcerns  in  ann  leu  iii  .  annoiinroU.  wilt  lake  nlai’o  in  Bnglan.i.  iti,'  gr,ioin- 

Canndn.  '  to-boai  |>rosont  lining  aiiai'lioii  to  tbe  I,on<loii.  Kng,. 

brancli  of  the  Hank  of  Montreal. 

According  to  a  statement  emanating  from  ■ 

Xew  York  Senator  Nathaniel  ('ttrry.  prosi-  ^ 


!  grailtial  ailvcnturing  into  jiggressivf  liebls 
Montreal  Braneh  I  soundness  of  Hio  bttsiuoss  f.nbric 

ee.  Ibis  week  had  i  jn  ('antitia  becomes  more  wjd(4y  appreeiat- 
o  speak  over  the  , 

'hp'arVna'Markin);  !  Tlii-  will  conslilllte  a  replaeenient .  and 
!•  1(1(1  miles  loiiger  j  one  vastly  to  our  advantage,  of  the  influx 
■beo.  ,,)■  ejipital  from  .abroad  which  has  now 

e'd  tl  'Ik  f  I  been  l.'iigely  suspended.  The  siteiiding  a  ml 
hter  I'r  a'I  r.*' I  in  I  :  (he  invesitneiil  of  it  will  inevitably  restore 
o  < ieorge  ( 'oijrt,'-  to  ortliti.'irv  (lomestii*  trade  a  Ijirge  measure 
M  managerql  ( lie  ,,(•  )|^p  activ  ity  and  eoutidenee  w  hit'll  it  was 
l,'iinr.'ihi''gio,'!in-  enjoying  in  1913.  Ini'identally  it  may  be 
be  I,ondoii.  Kng,.  reiiiarked  tliat  it  w  ill  without  a  doubt  be 
iniit'li  more  wisely  .anil  eonserva t ivel.v  s|)en( 
'than  wire  Hie  millions  vvhiih  were  poured 


Total  Siirp 
Kart)  on  roni. . 


f '.ash . 

Bills  Bee  .  . 

Clot  It . 

l*roees.s,  .  . 

Bavv  Cotton. 
Siinplies 
I  iisoranee. .  . 
Bonds . 


Bank  lo.ans  . 

Advain-es . 

Open  ai'eoiint 


*1.I():i.l(i:i 
4  tn; 


.filfi't.'J'J.V 
ti  •2''l 


.  i(i.77n.u(iu  i(i.7o:i..'in;i  io.'„'t!i.7 1 ■> 
SI4.4S4.I41  I4.4s:v():il  l.'t.7.5S.i.50 

i.I.V  Bit  ITIF-B. 

SI. 271. Ill  $I,'2H.S07  s.542.07:i 


THE 

MOLSONS 

BANK 

Incorporated  by  Act  of  Parliament, 

1865. 

Paid  Up  Capital .  $4,000,000 
Reserve  Fund . .  4,800,000 


f>Uwar  as  tuw  (’anarliaiis  'I’wri  of  his  rlaimbturs  arc 
war  willows.  Mrs.  Warren.  r»f  Toronto,  huin^  Jh** 
willow  <*f’  tbo  lafp  f'aptain  ’rriinilwll  Warren.  an*l 
Mrs.  Drummond,  thu  wifinw  of  IJuuf.  <iuy  Drum 
mond.  His  third  daimiifur.  Miss  Do^o!h^  Hraitii- 
waiiu,  was  a  viutini  of  ibo  l.usilania  trajiufly. 

Sir  Edimiricf  Walker,  prp.-wjdonf  of  the  ('anidian 


into  Canada  by  trusting  tVireigners  tluriiig  i  Bills  payable 
the  first  twelve  years  of  fhi.s  emifiiry.  It  | 


IV,,  ,11  MIS  ii.iiiKiiiers  ai,’  i  mi-  tits'  ivv'-'v.'  .v  e,ij  s  ''".m'.v.  fp,,,,),. 

Ml  'Tefon'".  Iieing  ih''  \^j||  p^,)  |,e  spent  oil  vast  enterprises,  liilf  on  !  pm  sjoi-k 
'nfT.ieiil  'c’lo'  Dri'im  I'Hh'  t  hillgs  w  hi.  h.  taken  in  the  mass.  Com  stork 

Miss  Derinhv  Braiili-  jiroduee  tlie  business  that  makes  the  vast  siM-Mmy 
isiianla  tragedy  |  enterprist  s  useful  agri'nlt Ural  i ni pletnetil s, 

.  I  farm  ami  mine  improve  ments.eityimprove- 


eover  its  .$S3,(MI(),(HI(5  of  vv.'ir  orders.  It  is 
understood  that  a.  botid  for  $3.()()(t.0n0  or 
$4,(10(1.()()()  was  required,  and  a.  bonding  man 
says  that  tiii  to  a  reeeut  date  orly  .$2.1.50,001) 
had  been  secured.  The  eliftietilty  arises 
from  the  iiiiw illiegness  of  surely  I'ompanies 
to  bomi  a  eoiicerii  vvliose  business  is  almost 
wholly  sublet. 

It  is  t'listoinary  (odeniand.a  bond  equal  in 
amount  to  the  sum  advaneed  b.v  Hie  Gov- 
ernnient  on  iilaeing  the  eoiitraet.  If  ho 
adv.'nice  is  made,  no  liomi  is  required. 

It  is  U'lderslooil  that  several  changes 
have  been  made  in  the  list  of  eomiianies 
pulilished  some  time  ago,  to  wliieli  the 


-0.1)00  I  ( ho  AVestii'giioiise  itt'ople.  Owing  to  the 
.S22.5.2i.'t  1  limited  f.-ieilit  ies  of  (  ho  C.ir  tim!  Foundry  ( 'o. 
t)00.7i'0  I  niniost  all  of  this  work  will  be  sublet.  The 
.ssti.v  o’-t  '  CO  111  pan.'"  s  business  is  covered  by  Ivvo  eon- 
7.5'V  i  tracts,  one  for  .$.31  l.t )( It i.Ot It i  and  the  other  for 
I  $52,()()(),()(lii  or  more. 

Sii,4ii  ( 'oneeriiing  Hie  diflieiilties  of  furnishing 
7112.701  !  bonds,  an  offiei.il  of  a  surety  eomiiany  sa.vs: 
:k5o  res  I  “Tlie  lionding  eoiiipanies  are  prohibited 
ariO.Too  I  by  l.avv  from  furnishing  a  bond  it  excess  of 
i.5(i.;c)o  I  ID  [),.|-  eon).  ,,f  ilmir  capiial  and  siiriilus. 
700  iillo  i  re.'ison  it  is  eiislomary  for  :i  number 

4(i:(>oo  <>f  eoni|)anies  to  ('oniliiiie  in  writing  a  big 
i.2i!i.7i‘>  '  bond,  i-aeh  laki.’g  a  |)ortioii  of  the  business. 

I  75S  i.5e  '  The  bonds  range  in  amount  from  souiefhiug 
I  ,'5.jD_DDD  (wo  or  three  iiiillions. 

»542  07'i  ”  3'he  ( ’ana dial'  Ca.r.'tml  Ftiundry  Co.  has 

aoik'jtis  I  I'ceti  obliged  to  maki'  jidvani'cs  to  some  of 
:U-’.2.'i4  j  ( he  eomp.a.nios  t'l  whi''h  it  has  sublet  its 
I  work.  'Fite  ( ’'i.nadia n  e.omp.tny,  in  (urn, 
..otitlsHio  I  detiiamls  bonds  of  Hie  eom|vinies  to  which 


:t. 00 1  ..500  .'i.oot  ..50(1  .'i.otii  ,.500  i(  tiia  kes  a.'lv  .a.p 


2.71.5  .500  L*. 7 1.5  .500  2, 


stibsidi'irv  bonils 


..uav.in..  mi  o/.v..  ...iivni  y  t,,,.  Walker,  pre.-itionl  of  tbe  C,in.irlian  .  ,  r  _ _  _ i,;„,i,  7.,-„i  I-. 

panv  obtained  from  the  Russian  Govern  -  "f '  ■'’"’"’'■r'-e.  is "ptimisiie  reg.irtPng  cjin.'ifia's  i 'nents  trif  ji  money -s.a \  mg  kind),  rural  I  ta  i. 

■  e  u-  ■  1.  r  .position  He  <Tnitei));ttes  a  goiifl  i-rop  at  liigli  pri'-e.v  and  telephones,  and  fhe  like.  .Most  ol  It 


ROCK  ISLAND 


ment.  Because  of  objections  on  the  part  of 
some  of  the  manufacturers  concerned  this 
snramar.v  has  not  been  published  and  will 
not  be  published.  In  round  figures,  however 
there  are  fifty  companies  in  Hie  United 
States  and  fen  in  Eastern  Canada  engagei^l 
in  the  manufacture  of  different  (larts  of 
shrapnel  and  explosive  shells  under  con¬ 
tract  to  the  Canadian  Car  and  Foundry 
Company. 


In  addition  to  the  shell  order  f'a.nadi.a.n  is  not  protliabli- rnoiiirh  for  tlie  lianks.  juirl  they  nr 


■_  l'he  VVexi  may  (tnrt  its, 'll  in  th'- be.st  position  in  It-;  :  should  go  into  the  countrv  parts;  the  big 

hi.story,  he  say*.  Sir  Kilmiinfl  Is  pleased  lo.i.  vi  ith  ‘ 

the  West'-rn  tnortgage  situation.  His  renon.-  inili.  |  ‘'itms  have  ha  1  their  .hdlt  ot  f  .X))t  ndli  Ul  t 

rate  tlial  even  niifirr  Ihe  (ifesenl  trying  •■ondili  its.  alre.adv. 

nayments  of  prinri))al  ami  intere.st .  generally  speak  f  • 

itig.  are  very  good  <  inly  a  roniparatively  Miiall  p'T  i  Money  At  c|l  Diet  rinii t  cri. 

rentage  of  mortgage  payments  are  in  default.  i 

-  -  ■  I  'File  disinbulion  of  Hie.se  itiiids  is  all  that 

Cit  .V  ■|'reasiirer  I*iitleri4cni,  of 'I'oronto.  reported  i  roijbl  be  flf-siretl.  3'he  bldk  of  Ihrill  goes  to 

to  th<'  Board  of  Control  Ibis  week  lliat  the  I'ank'-rs  i  )  i,,,  f;,r(ners  vvho  w  ill  t-of  this  lime  use  it  for 
of  Ihe  rily  had  retiised  to  rolleel  taxes  in  future  ,  ,  i’.  ...jii  ....t.i,  1 1...  ,.1,..,  „ 

.■Veeording  to  the  reason,  given  i';,'  .\lr.  \V  ,  Iv .  hlll'l  spet'U  la  f  ioll  but  will  eoli)  |>!et  (‘  ( 111  t  '^”,7 
Pearce.  (  hairman  ol  I  In  rleartng  house,  the  hnsim-ss  ing  up  of  their  deht  s,  inerease  their  ' '  pl."  it  I 


are  being  w  rillen  by  .V merie.'i  it  eorn'erirs. 

'■  It  woiibl  be  very  diftb-ult  to  make  an 
jici'ijraf o  stti.temepl  of  the  amoii.’t  of  vv.ar 
orders  plaecfl  with  m'inufa.eturiog  eoni- 
pap.b's,  basing  Hie  estimate  ou  the  bonds 
vvriHen,  for  the  reason  that  as  many  Inind- 


shoiild  go  into  the  country  parts;  the  big  Protcrtivc  Fomniiftoos  for  Sfochliolcl-  ing  e.  om  pa  pies  itarl  ieipa  tfv  ip  t  he  same  bon.'l 


'ifies  have  h.i'l  Hieir  share  ot  exjiendilure  erts  nnd  ItondlinMcrK  Being  F'nrincd.  (here  is  likelv  to  be  duplieation  in  the  re 

A  protective  eonimittee  for  sloekholders  r'''t  '•''•‘v'"’'.'  a.'e'irate  meH,(.d  would  bo 

Money  At  cM  Dixtrilnitcd.  fjork  Island  and  I'acifi,-  o7t  b^  an?m'uniD'or^^^^^^^^^ 

3’lie  distribution  of  the.se  tiinds  is  all  that  Railway  Company  has  been  formed  mmsist-  i-oncern  seeking  the  bond,  and  that,  in  f:  ir- 
'ould  be  desired.  3’he  bulk  of  I  hem  goes  to  jj^,  „(•  ('hj^des  Hayden,  ehttirman,  \V.  E.  ness  to  its  elients,  it  often  cannot  do.” 
he  farmers,  who  will  not  (his  lime  u.se  it  for  (Dm.sevelt .  W  .1.  MaHn’-soii.  F.  E.  Eeland! 

anil  speeulatioii  lint  will  eoniitlete  the  ele.an-  y;  Alexander  and  A.  F.  A'aii  Hall.  \o  l.,ATK  .1.  AV.  I.AXCi.MI'IR. 

ng  up  of  their  (lehts.  inerease  I  heir  plant  dcfmiie  plan  of  ri'organization  has  as  yet  mi  a  ii  .1  vv  a  1 


I  far  rocentlv  neeenfoH  nn  cYtenviive  nrrloe  tm<  satisfied  wil  h  t  he  guarantee  of  1  ho  fit  ,v  to  iiidem  • 
car  recently  acceptea  an  exTensive  ordei  against  (to.ssible  los,.  Mr  Patterson  sng- 

from  t n©  ixUssiR'D  iTO\*©rnrn©nt  tor  railroflfi  I  grsts  th5jt  hrunrh  fiftircs  bf’  fipmod  In  outskirt.t 
oars  and  ©quipm©nt..  :  <*iD.  and  that  a  larger  staff  he  eniployufj  at. 

. . .  .  _ _  1  the  ('jty  Mall  to  faeilitatp  ihf*  rnllcetlon  and  mini' 

vSOUTHERN  (MN.  POAA'ER  MKKTINNi.  ' 

It  is  undersitmd  that  ^c  ifieeting  of  j  v,’ir?;;^rs‘;ja^i!™;d-i;e;ri;.!;!;re 

bondnoJders  of  Southern  (  anada  Power.  |  (Yedii  Men  s  Assnciatif»n.  smutod  the  idea  of  a 

origrinally  called  for  May  17,  will  b©  post- I  bankiMs' trust  in  t  anada 
poned  because  of  irregularity  in  giving  „hViV' ir.7HtDe”'w'iDr^^^ 

notice  of  tn©  ffi©©t)ngf.  Accorfling’  to  tn»*  ^  there  an*  hut  !.‘»  hank  Fifflce.s.  thus  settinu  a.'side  t  ho 

trust  deed,  it  is  affirmed,  seventeen  clear  '“Ik  of  trust  Whv.  the  isinks  don  i  even  stand 

"f  "'^^‘!!"^  l''cerr''’Hong  l7ng™.!x"'’d,:?ngy.. '  '’saTl  Vr’'lZr%/,Z 
ot  bonaholders.  In  the  case  of  the  meeting  j  .speaking  of  Itie  eomplainis  as  lo  l>,inks  rf*st ri.-i ing 


HEAD  OFFICE 


HOHTBEAD. 


Board  of  Directors. 

Wm.  Molson  'MaePherson,  President. 

S.  H.  Ewing,  Vice-President. 

Geo.  E.  Dnimomnd  D.  McNTcoll 
F.  W.  Molson  Wm.  M.  Birks 
W.  A.  Black. 

Edward  C.  Pratt,  General  Manager. 
W.  H.  Draper. 

Superintendent  of  Branches. 

E.  W.  Waud,  Inspector. 

T.  Beresford  Phepoe, 
Inspector  of  Western  Branches. 

H.  A.  Harries  and  Thos.  Carlisle, 
Assistant  Inspectors. 


WK  OWN  AND  OFFER 


liiinl  speeiilat ion  but  will  eoniplete  the  ele.an- 
ing  up  of  t  heir  dehts.  inerease  I  heir  "  pli’iit  ” 
.iiid  hjink  or  invest  (he  surplus.  3’he  ne,\t 
largest  share  goes  t"  (he  ver.v  industries 
wjiK'h  vver*'  Imflest  hit  liy  (he  st ringeiiey 
the  striiet  ural  steel  and  machinery  indus¬ 
tries,  Hius  seeing  them  through  th'ir  most 


I.ATK  .1.  AV.  I.AXfi.MI'IR. 

The  death  oi'f'urred  ou  \\  ednesdav  in 


been  formulated  hut  the  eonimiH'reproposes  „  * 'I'*""  ’•''P'*  Wednesday  in 

to  (.roteet  theeqiiitvof  the  stockholders  Tor-iut o  of  .1 .  W.  I, jiugnidir  widely  known 
in  the  t.ropertv.  Harris  Forbes  and  (’out-  ’rough  his  .'opnee.tiou  with  H,e  3orouto 


in  the  property.  Harris  Forbes  and  (’out-  j,  *' 
pany,  who  have  marketed  a  large  amount  |  'enera 
of  the  first  and  refunding  mortgage  botuls  of  | 


t.eorjle  k*.  Harrisf.il,  Vjim',3uvpr  Manigep  of  tbe  I  relief  has  vet  been  founil  tor  (lie  eenienf 
Merrljapis  Bank,  in  an  address  before  the  Can, tdi.'tn  'in,|nsfrv  and  some  other  large  trades  eon- 

Credil  Mens  Assoeial  ion.  Mouled  the  i.lea  of  a  . ,  i  i  i  Iwiv 

ijjink'-rs' Inist  int'anaila  iieeted  with  luublttlg  optratiotls,  but  1 1H  y 

In  tireator  Van'-oiiver  there  wore  ,50  liank  ofiii'es.  ,'ire  the  onlv  (  inflef'  llns  now  b'tl.  I  he  pro- 
nbili’  in  .Seattle,  wiib  a  mtirh  larger  iiopiilaiion  r|||,.f.rs  of  staple  arlieles  of  domestie  I'On- 
t here  are  lull  1,5  liank  offiees.  thus  setting  aside  the  u..,..,-  ..-,,1  eo 

talk  of  mist  Whv.  ihe  lianks  don  i  even  siand  s'lmpHon  textiles,  elothing.  boot.s  and  .o 
together  on  the  rales  they  ebarge  Chinamen  for  forth  have  not  su flo-i.d  so  nilieh  troni  the 


angerous  perioil.  H  is  iinloHunate  that  no  0^,,  f'hit'ago,  Rock  Island  and  I’tuifie.  have  | 


with  some  of  Hit 


(ielieral  3’rus1  ,  ( ’orpor.it  ion.  an  iiistilufion 
he  was  I'lrgel.v  in.siniineiit'1,1  in.  forming. 
For  many  years  In-  was  N'lei'-Presideut  and 
Managing  Hireeio,-  of  the  eompany,  and  a, 
big  factor  in  its  grow  th.  Mr.  Eangmuir  w.is 


together  on  the  rales  they  charge  Chinamen  for 
their  Hong  Kong  exihange .  '  sai'l  Mr.  Harrison 
.S|ii-aking  of  Hie  eompkainis  as  lo  lianks  restri'-iing 


hoblers  of  the  bonds  ineluding  (he  important  ”■,,  ‘''V  "’’f 

life  insurance  eomi.anies  of  New  York. 

Tlie.se  in1ere,sts  have  deeided  to  ..rganist-  ''''V’’'' ‘  ^ 

a  eommilfee  for  Hie  proteetion  of  this  issue  I  Jl!*  I"’-  I'l  1882  he  formed  Hie 

nf  lton^is  I  lornnfo  (if*n©ral  Trust  (  orporaliou,  aua 


proposed  for  May  17,  this  was  not  done,  ;  if  <hc  pr'ipic  nf  c denumu  the 

with  thtt  rnfinif.  fhat.  d.  nncif  nrinnniPii f  hoc  :  have  it  in  nijr  vaults  Inr  istriully  luj^ifinv 


with  thft  rflfinlt  that,  a  nrmnnipnt  hjis  have  it  m  nur  vaults  IV»r  sitni'ily  luj^itinv 

^jia  me  resuiT.  rnai.  a  posi pont  ni©ni  nas  |  g,,,  purposny.  thoy  avUI  ir.-i  it  \v>  handU^  only 

been  r©naereu  nocessary.  i  demand  monf’.A  Ii  is  impossjihln  to  hanrllp  slow 

!  monuA  and  !>♦'  able  to  nice!  unr  flf-niand  deposits.  " 
continiiuf^'  iho  speake?’  as  hi*  cxplaine*!  Avh\  intorost 
RESTORE  OYSTER  BEDS.  '  rales  wen-  high  at  pn-senl  '  .5  note  saving.  '1 

!  promise  lo  r'-new.'  insfi-ad  of  '  I  promise  to  pay'  has 
St.  John.  N.B.— Effort,®  are  being  made  o  righifui  place  in  i>nsiness  " 


stringency  anvhow,  anti  littvein  nuinv  eases 
been  partly  compensated  by  t'anatliiiii  war 
order.s  if  not  liy  foreign  ones.  3’hus  (he 


I.OB.STKRS  TAKE  A  l>KOP. 


remained  with  it.  until  n,  few  nionths  ago. 
when  he  re.signed  and  was  .sueeeeded  hy  his 
son,  A.  D.  Langmuir. 


ma !i>.  «pc  .sa HI  1 1  i  ric  pu'uuc  oi  i  anana  <jf*nuinri  i  ne  t  »  ^  . . .  •  ■  it  i  4  4  •  • »  1  x  :  -  4 1  .  4  r 

nio!H‘\  \Ao  have  it  in  nur  vaults  for  sitrii'tlv  luj^ifinv  :  ordcfft  if  not  h\’  fortdgu  orjf‘S.  1  bus  the  nrndstrcct  s  sa\s:  DiiriPU  thti  past  few  1  - 

at.*  piirposDM.  thpy  Aviil  L'i'i  it  \v>  handle  only  !  ^vhole  tendenev  to  e\ en  Up  the  aeti\ it  v  vears  pa.ekers  of  (  ‘anadian  lohster?  Iiave  Ran k  of  Kr^trland  lias  rei»©iv«*d  1^40.01)0,000 

m;r7unTbr-’'ahle\,iV'eTre^^^^^^^^  '’pnada.  with  the  farmer,  a.s  t  h'e  done  a  big  export  trade  w  ith  Franee.  I.ut  in  gold  belief 

'■'mtinne.^1  ihe  sp'-aker  as  he  explaine'l  why  interest  |  great  souree  of  natural  wealth,  at  the  foun-  Hus  year  Hits  trade  has  been  euf  „fl  on  ae-  of  .$ I OO.DdO.tUK)  from  Paris  to  form  part  ot  a 


eoiint  of  the  war 


there  is  a.Iso  an  over-  I  .$;{()(), (M)(),(l()(t  er< 


''rent'h  government 


supply  on  the  market  of  last  years  |iaek.  .'ind  |  is  arranging  in  Londoii  in  payment  for  war 


[  in  restore  the;wster  beds  of  Hm  Maritime  ,  an; 

Provinces  to  their  former  product  iveness.  erefiils  ami  expert  the  '  ustnmer  m  Slmw  us  exaetly 
A  companv  at  Shemogue  has  planted  he  is  ile.ing.  exaeilv  in  the  .same  maiinei- as  you 

twentv-two‘  acres  of  ovsters  and  fifteen  '"IV."’’''.!"'"  " ’‘7“’’'*!'’,® '"  'T''': 


I  acres  of  dutch  at  a.  cost  of  over  $1(»,00(). 
j  A  dredge,  60  feet  long,  whieh  w  ill  eost  .$6,000 
is  also  being  built  by  this  eomp.uny.  The 
v-alue  of  the  oyster  output  in  Xew  Bruns¬ 
wick  in  1913  was  $.5.5,434. 


extending  eredil 
lo  all  Ihe  iletUs  I 
A  iignst.  ■ 


y\  e  are  trying  to  extend  leni'-ney 
rranged  .and  made  (irevioiis  to  last 


CITY  OF  TORONTO 

Bonds 

Due  1st  January,  1949  -  Due  1st  January,  1955. 

Dated  1st  January,  I9l5.  rnte'res't  pay<3Ne  1st 

.  January  and  July.  Principal  and  Interest  payable  in 

Gold  in  Toronto  or  New  York.  Denomination  $  1,000. 

Legal  Opinion  of  J.  B.  Clarke,  K.  C. 

PRICE: 

1949  maturity — 93  and  accrued  interest  |  yielding 
1955  maturity — 92^/2  and  accrued  interest  |i  about  4.95% 

SPECIAL  CIRCULAR  UPON  REQUEST. 

C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


THE  UNION  TRUST  CO’Y 

MNIITF.O. 

Head  Office  and  .Safel.v  neposlt  Vaults 

TEMPLE  BUILDING,  TORONTO 

Branches-  Winnipeg,  Man.  Cor.  M.ain  and 
Lombard  .Streets.  I.ondon.  Kngland. 

75  Loniliard  Street. 

Capital  I’aid  Cp .  $  1.000.000 

Heserve  Fund  .  950.000 

As.sel.s,  Tru.st  Funds  and  Kstates  14,383,985 
Board  nf  flireetois: — Henry  k‘.  Oooderham, 
Pre.sident ;  Hon.  Elliott  '4.  .Stevenson,  Viee- 
Fresidenl:  K.  E.  A..  DuVeinet,  K.C.,  Viee- 
I’l'psideiit .  H.  H.  Beck,  Chairman  of  the 
Beard.  Hon.  Samuel  Barker.  M.F.,  P.  C. 
Hamilton.  Kight  Hon.  i.erd  Hlndllii,  Lon¬ 
don,  England;  Charles  H.  Hoare,  London. 
Eiiglanij.  Cliarles  Magee.  Ottawa;  George 
.S.  May.  Ottawa:  .1.  H.  MeComiell,  .M.Ii,. 
Toronto,  .1.  M.  McWhinne.v.  'IVironto;  Kight 
Hon  I^arl  of  Onslow,  <7uildfi-u'd,  Eng¬ 
land;  Walter  Harland  Smith.  Toronto;  H  S. 
Strathy,  Toronto. 

Exe.cutors,  .\dministrator.s.  Trustees.  Etc. 
4%  Intere.st  Paid  ou  Savings  Aecounts 
Money  Loaned  on  Mortgage.s. 

H.  F.  GOODEBKAM,  J.  M.  McWHINEEY, 
President.  Oeneral  Slanager. 


WJ.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  Building.  Toronto 


I  SECOND  1  XIVEKSITY  CO.  t’s  th, 

The  Csn.atlian  Militia  Department  has 
authorized  Ihe  organization  of  a  second  ___ 

I'niversity  ('ompany  for  Overseas  Service,  _ 

to  go  as  a  reinforeenient  to  the  I’rineess  . 
I’atrieja's  C’anatlian  Light  Infantry.  'Fhe  | 
('ompany  will  lie  eommanded  by  f'ap(ait) 

Geo.  ( ’.  Mf'Donaltl.  of  Hie  Mi-Gill  (’ontin- 
gent.  C.O.T.C’..  with  Captain  T’ereival 
.Molson,  also  of  (he  MeGill  Contingent. 
C.O.T.C.,  as  .Seeond  in  Commaml. 

Owing  to  Hip  sueeess  whieh  ha.-  attended 
ilie  reeruiting  for  the  First  University  Com¬ 
pany.  whit'll  is  at  present  up  to  full  strengt  h, 
and'attaehed  as  "  D"  Company  to  the  :^8th 
Battalion.  Canailian  I’xpedif ionary  Foree, 
it  was  thought  advisable  to  form  another! 
<’tinii»any.  and  an  applieation  was  made  to 
the  I5ep,artnient  for  the  neeessary  authority, 
whieh  has  been  granted. 

Recruiting  for  the  Company  has  already  \ 
been  sfarled,  ami  many  nair.vs  have  been  I 
reeeived,  3’he  I  'ompany  will  be  composed 
of  graduates  or  umlergraduates  of  iiniver-  : 
silies  or  f  heir  friends.  Coiidit  ions  of  service 
and  rate  of  pay  will  lx-  the  same  as  in  thi¬ 
ol  her  units  of  Hie  Canadian  Expeilitionary 
I'oree. 

3’he  First  I'niversity  Company  and  the 
3’oronto  University  ard  McGill  i'niversity 
Contingents.  C.f).3’.C.,  have  been  in  the 
3' raining  Camji  at,  Xiagara-on-the-Lake 
from  May  3  lo  May  15  and  a  large  number 
of  Reernits  for  the  new  Company  have  been 
obtained.  Immediately  after  fhe  Camp 
active  reeruiting  will  be  cfimmeneed  at 
Montreal. 

3’lip  Headquarters  of  the  Company  will  be 
at  382  Sherbrooke  Street  West,  and  any  en-  j 
quiries  or  applications  should  be  addressed  | 
there  to  Lieutenant  Geo.  S.  Currie,  Recruit¬ 
ing  Officer,  1-= 


as  the  outlook  is  for  a  big  su|>ply  of  fish  for  |  materials  a, ml  other  goods.  Remainder  of 


(his  year's  pack,  prices  have  slifiwn  quite  a  j  the  eretlit  is  expected  to  take  the  form  o 
drop.”  treasiirv  bills. 


Lowest  Rent  in  the  City 

TO  LET 

GROUND  FLOOR  PREMISES 

1500  Square  Feet. 

Bright  and  Best  Office  Finish. 


These  premises  are  in  Centre  of  City,  120  feet  from  St.  James 
Street,  and  will  be  leased  at  low  rental.  Present  tenants  gone  to  new 
building. 

Address  Business  Manager,  333  Craig  Street  West 

MONTREAL. 


THE  HNANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  15,  1015 


Q^lirJinatirialSiltn($. 
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THE  FUTI  RE  MONEY  RATE. 

The  great  question  in  the  niimis  of  in¬ 
vestors  at  the  present  lime  seems  to  be  the 
question  of  the  probat'le  rate  for  money 
after  the  war.  The  Kinanciai,  Times  is 
constantly  in  receipt  of  letters  asking  for 
our  opinion  on  this  subject,  it  is  eminently 
natural  that  such  should  be  the  ease,  for 
this  consideration  must  be  the  predominant 
I'aetor  in  the  decision  of  all  investment 
problems  during  the  war  and  pending  the 
deAelopment  of  the  economic  conditions 
which  will  eventually  follow  it.  [f  the  earn¬ 
ing  power  of  money  is  going  to  be  higher, 
investment  should  lake  ihe  form  of  short¬ 
term  securities  which  will  be  refunded  about 
the  time  when  the  new  conditions  may  be 
expected  to  come  into  I'fTcct.  If.  on  the 
other  hand,  the  earning  power  of  mone.v  is 
destined  to  fall,  long-term  securities  at  the 
present  quotations  arc  exceedingly  at¬ 
tractive.  The  following  are  a  few  samples 
of  the  cogitations  of  our  correspondents; 

•As  a  snt>scriher.  I  would  like  to  haie  tlic 
opiniou  of  Thf,  Kiv  ,nc  i»  i  Timfs  as  to  whether 
money  Is  Kulng  to  he  eheap  or  dear,  if  this  war 
keei)S  up  for  another  year  witli  all  the  waststte 
of  hillions  of  capital  I  have  read  so  niaii.v  r<in- 
fllrtinu  aceounis.  some  oeononiists  stating  the 
purehasinR  power  of  the  world  will  be  so  re<iuced 
by  the  ortjy  the  world  is  ftoini;  through  that 
money  will  he  a  glut  on  the  market,  others 
slating  that  there  will  he  such  a  demand  for 
capital  to  repair  Ihe  wastage  iliat  money  rales 
will  bi'  high.  I  shonid  like  to  have  .vour  opinion 
as  to  whether  fanada  is  iikely  to  receive  even  a 
fair  proportion  of  the  immigration  she  is  ac¬ 
customed  to  receive. 

In  the  present  stale  of  e.xtraordinary  diversify 
of  opinion  as  to  the  future  eeonomie  position  of 
Ihe  world  and  the  earning  power  of  money  after 
the  war  (a  diversity  which  soenis  to  proceed 
very  largely  from  diversities  of  temperament, 
the  professional  or  const  it  utional  pessimist 
looking  for  a  iwriod  of  inactivity  and  low  yields 
and  the  optimist  for  a  period  of  ennfldence.  pro¬ 
gress  and  good  reltirns).  is  it  not  possible  to 
marshal  the  main  facts  of  the  situation  and 
enable  readers  to  form  an  opinion  for  theni- 
sehes?  If  Thf  Fivam  iat.  Times  can  do  this  it 
will  render  a  real  service. 

I  am  putting  half  iny  capital  into  long-term 
securities  and  the  other  half  into  three  and  Hve 
year  notes  I  cpiite  realize  that  I  am  going  to 
lose  on  one  of  these  t>ropositlons.  but  I  ought  to 
win  on  Ihe  other  Is  there  any  possihilit.v  for  a 
man  who  is  not  a  prophet  to  forecast  Ihe  ten- 
denry  of  Ihe  interest  rale  after  Ihe  war? 

Institutions  which  sell  short-term  notes 
may  be  presumed  to  be  putting  themselves 
In  the  position  of  an  emphatic  belief  in 
money  rates  which  at  least  will  not  be  higher 
than  they  are  to-day  ajid  may  he  consider-  j 
ably  lower.  .\  verv  great  number  of  bor¬ 
rowers,  particularly  municipalities  and  prov¬ 
inces,  have,  latel.v  been  adopting  this  poliey. 
At  first  .sight  il  might  appear  that  their 
opinion  is  a  strong  support  for  the  eheap- 
money  argument.  It  would,  however,  he 
possible  to  press  this  point  a  good  deal  too 
'ar.  The  administrators  of  municipalities 
nre  not,  as  a  rule,  very  far-sighteil  finaneiers. 
It  is  true  that  the.v  frequently  enjoy  the 
Edvice  of  excellent  financial  authorities; 
but  il  is  not  safe  to  .nssnme  I hal  the  majority 
nf  their  financial  acts  arc  the  direct  result  of 
such  adticr.  They  are  necessarily  very 
responsive  to  public  opinion,  and  public 
opinion  of  a  not  verv  enlightened  sort;  and 
public  opinion  is  inclinetl  to  judge  Ihe  rales 
that  slkould  be  secured  for  a  municipal  or 
provincial  loan  by  the  rates  which  have 
been  se/*tired  in  Ihe  past.  We  all  know 
how  strongly  this  tendency  was  in  evidence 
during  the  t  ears  of  the  rising  rate  on  munic¬ 
ipals  from  1910  to  1914,  and  how  persist¬ 
ently  municipal  authorities  lost  their  chance 
of  a  4  per  cent  rate  because  they  had  been 
accustomed  to  3 '2,  and  were  eventually 
obliged  to  pay  something  much  higher. 
Thus  their  anxiety  to  temporize  at  the  pres¬ 
ent  time  may  be  quite  as  largely  due  to 
mere  sentimeutal  reluctance  to  accept 
existing  quotations,  as  to  any  well-founded 
belief  that  future  quotations  will  be  more 
favorable  to  the  borrower. 

The  opinion  of  a  seller  implies  also  the 
opinion  of  a  buyer;  and  those  who  buy 
short-term  notes  in  preference  to  long 
bonds  clearly  believe  that  they  will  have  just 
as  good  a  chance  of  investing  their  mone.v 
in.  say,  1920  as  they  have  now,  if  not  better. 
Now  most  municipalities  are  amenable  to 
suggestions  from  the  purchasers  of  their 
securities,  and  there  are  two  strong  reasons 
why  the  professional  dealers  in  securities 
should  favor  the  short-term  note.  One  is 
'that  it  means  more  business  for  themselves 
in  the  near  future;  the  other  is  that  the 
short-term  notes  are  found  very  much 
easier  to  sell  in  the  present  period  of  uncer¬ 
tainty.  As  between  the  opinion  of  buyer 
and  seller,  in  the  case  of  municipal  secur¬ 
ities,  we  know  of  no  reason  why  the  former 
should  be  credited  with  greater  discernment. 
We  are  not  overlooking  the  fact  that  long¬ 
term  issues  of  considerable  bulk  have  been 
disposed  of  in  recent  weeks,  and  at  prices 
:»hich  compare  not  unfavorably  with  the 
short  issues;  the  balance  of  volume,  how¬ 
ever,  is  in  favor  of  the  short-term,  and  it 
would  be  curious  indeed  if  the  proclaimers 
of  a  lower  rate  in  the  future  did  not  express 
their  views  to  some  slight  extent  in  the 
purchase  of  securities. 

If  there  were  a  case  in  which  the  discern¬ 
ment  of  the  borrower  might  be  ranked 
considerably  ahead  of  that  of  the  lender,  it 
would  surel.v  be  that  of  the  American  rail¬ 
ways.  .the  direetors  of  which  are  men  of  the 
faigbekt  business  eapaeity  with  a  strong 
personal  interest  in  the  advancement  of 
the  property.  These  roads,  which  for  some 
time  past  have  been  temporizing  •- 


monetary  requirements  by  the  use  of  short 
notes,  have  now  begtiti  to  press  their  long 
bonds  upon  the  market  -and  this  in  spite 
of  the  strong  evidence  that  public  opinion 
is  undergoing  a  radical  change  concerning 
!  the  treatment  of  railroads,  and  that  the.v 
will  shortly  be  permitted  ^o  enjo.v  a  mtieh 
larger  share  of  the  fruits  of  their  labors  and 
much  more  freedom  from  legislative  tyran¬ 
ny.  The  exceptions  to  this  rule  are  for  the 
most  part  roads  whose  future  is  so  obscure, 
owing  to  location  or  management,  that  the 
investor  does  not  earn  to  trust,  litem  for 
more  than  five  years  or  so  at  a  lime. 

The  argument  that  Ihe  “ptirehasing 
capacity”  of  the  worlil  will  be  so  exhausted 
by  the  war  as  to  lead  to  a  great  reduction 
in  trade  activity  and  wirlespread  unemplo.v- 
ment  of  mone.v  appears  to  rest  upon  a  mis- 
coneeption.  .\  particular  eountr.v  may  be 
paral.vsed  b.v  losses  or  debts  so  as  to  lose  its 
power  to  bti.v  from  other  countries,  just  as  a 
particular  farmer  may  be  neighed  down  b.v 
a  mortgage  until  he  can  no  longer  operate 
even  a  perfectly  good  farm.  But  I  lie  reason 
in  such  case  is  that  the  price  of  the  com-  | 
modities  which  he  sells,  and  whieh  should 
provide  him  with  a  li\ing  and  a  few  hixuries. 
is  set  by  competitors  who  are  not  afflicted 
by  an.v  sueli  burden.  In  Ihe  present  ease 
the  war  losses  anti  the  war  tlebls  are  railing 
iipou  praelieall.v  ever.v  nation  in  Ihe  world,  j 
We  nia.v  as.siime  that  in  the  end  as  tmieli  as  | 
possible  of  them  will  lie  piled  upon  Ger-  ' 
many  and  Austria;  bill  it  will  be  to  I  he  inter-  j 
pst  of  the  vielors  to  see  that  even  there  Ihe  | 
inhabitants  (who  cannot  net  etiefed  as  the! 
owner  of  a  mortgaged  farm  can  when  he  ! 
fails  to  pa.v  his  dt'bis)  shall  he  able  to  pro-  | 
cure  a  subsistence. 

These  national  debts  consist  simply  in  | 
promises  b.v  the  state  to  pa.v  eerlain  sums  I 
of  interest  annuall.v  to  the  hoMers  of  their  | 
paper.  The  slates  hate  iiol  acquired,  by! 
the  issue  of  these  promises,  an.ything  which  | 
will  earn  an  itieome  towards  p.ayiiig  the  ; 
interest.  The  whole  fiintl  for  the  payment  j 
of  such  interest  must  be  secured  by  taxing 
the  capital  and  iniltistry  of  the  nation. 
Now  nothing  is  less  siuseeptible  to  such  I 
taxation  than  liquid  caitital.  Fixed  capital  | 
can  he  taxed  at  will,  or  until  it  can  no  longer  j 
earn  the  sums  which  are  wrung  from  it  anci  | 
becomes  bankrupt.  Lalior  tail  he  taxed  , 
until  it  starves  or  is  driven  away.  Rut  I 
liquid  capital  is  subject  only  to  the  law  of  j 
supply  and  demand.  It  is  not  absoliilel.x 
affected  even  b.v  an  income  tax.  A  British 
subject  whose  possessions  are  in  money  can 
remove  from  Great  Brilain  and  take  his 
possessions  with  him  whenever  he  decides 
that  it  is  not  worth  while  to  live  in  Great 
Britain  any  longer;  the  British  income  tax 
is  not  a  lax  on  his  capital,  it  is  a  tax  for  Iht^  | 
privilege  of  living  in  Great  Britain.  On 
the  other  hand,  an  income  tax  imposed  at 
the  point  of  investment  (that  is,  at  the  point 
where  the  owned  propert.v  or  the  borrower 
is  situated)  is  simply  a  tax  on  Ihe  propert.v; 
the  investor  naliirall.v  demands  just  so 
much  more  return  for  bis  money.  It  would 
thus  appear  that  funds  w  hieh  are  ab.solutel.v 
liquid  at  the  close  of  the  war  should  enjo.v 
a  material  advantage  over  those  which  are 
invested  in  pormanenev  or  for  a  consider¬ 
able  period;  for  the.v  will  be  more  exempt 
than  an.v  other  forms  of  wealth  from  the 
burdens  of  war  indebtedness. 

The  only  condition  which  we  can  see. 
which  would  offset  that  advantage  in  favor 
of  liqiiitl  capital,  woiibl  he  a  condition  of 
depression,  of  lack  of  confidence,  of  desire 
to  cling  to  gold  and  gill-edged  secnrilies, 
which  would  lead  to  .t,  general  falling-off  in 
the  demand  for  commodities  of  all  kinds, 
and  espeeiall.v  for  such  commodities  as  are 
requireil  for  increasing  Ihe  output  of  other 
commodities  -  machinery,  factory  plant, 
transportation  structures,  implements,  the. 
The  world  must  live  from  da.v  to  day;  biit 
il  is  not  eonlinuotisl.v  obliged  to  make  ex¬ 
tensive  preparation  for  its  living  in  the 
future,  and  there  are  periods  when  its  activ¬ 
ity  in  that  directiftn  notabl.v  wanes,  llislor.v 
tioes  noli  leach  that  sneh  periods  follow  Ihe 
eonelusioii  of  a  great  war,  but  rather  the 
reverse.  llislor.v  and  common-sense  alike 
suggest  that  if  there  is  an.v  period  when 
mankind  will  set  itself  to  increase  its  “plant” 
and  enlarge  its  investment  for  the  future,  it 
is  surely  the.  period  of  assuretl  slahility, 
peace  and  mutual  confidence  which  follows 
upon  the  signing  of  a  great  and  eonelusive 
trcat.v.  Such  W'as  the  ease  after  the  Nap¬ 
oleonic  wars,  after  the  Franco- Prussian  War, 
after  the  .American  Civil  War,  after  the 
Russo-Japanese  War.  Wh.v  should  it  not 
be  the  case  next  year? 

Of  rocRSE,  if  the  Government  is  very 
particular  about  keeping  the  war-lax  idea 
to  the  front,  they  might  print  the  three- 
eent  stamp  in  sections  and  mark  it  “two 
cents  postage,  one  cent  war.”  But  there  is 
not  a  shred  of  reason  for  refusing  us  a  three- 
eent  stamp  altogether  and  making  us  do  all 
this  unnccessar.v  lickiug. 

BRIGHT  SPOTS  FOB  THE  BANKS. 

Elsewhere  in  this  issue  the  reade  r  will  find 
an  interesting  and  also  a  cheering  article 
b.v  our  own  banking  expert,  on  the  subject 
of  the  prospective  profits  of  the  banks  from 
the  immense  and  tinpreeeden  ted  wheal 
crop  now  in  the  making.  The  financing  of 
that  crop  will,  as  he  points  out,  be  b.v  far  the 
largest  operation  of  the  kind  that  the  Cana¬ 
dian  banks  have  ever  undertaken.  It  will 
be  recalled  that  the  financing  of  the  1913 
crop  was  so  large  a  task  as  to  engage  the 
participation  of  some  outside  interests  be¬ 
sides  the  Canadian  banks;  hut.  our  hanks 
W’ere  then  somewhat  more  extensively  bur¬ 
dened  with  other  commercial  loans  than 
they  are  to-day.  The  light  1914  crop,  in  a 
year  of  general  liquidation,  was  of  course 
handled  with  the  utmost  ease. 

It  is  generally  felt  by  bankers  that  crop- 
moving  loans  have  usually  been  granted  in 
Canada  at  a  ver.v  moderate  rate  of  interest. 
They  are  a  species  of  transaction  which  in¬ 
volves  a  large  issue  of  the  currency  of  the 
bank —  formerly  an  untaxed  and  highly 
profitable  liability.  To-day  the  currency 
itself  is  subject  to  a  heav.v  taxation  for  every 
quarter  that  it  remains  outstanding,  ex¬ 
cept  in  the  ease  of  amounts  in  excess  of  the 
paid-up  capital  of  the  bank  and  covered  b.v 
gold  or  Dominion  notes  in  the  Central  Re¬ 
serve;  and  the  gold  and  Dominion  notes  to 
'cover  it  have  been  held  for«ight  months  past 
at  great  cost  to  the  bank  and  with  no  resultant 
profit.  The  sellers  of  wheat  are  going  to  re¬ 
ceive  an  e.xoeptionally  high  price  for  their 
product,  and  it  is  only  reasonable  that  they 


should  he  obliged  to  pay  a  higher  rate  than 
usual  for  Ihe  financial  aeeommodation  w  hich 
is  neeessar.v  before  their  wheat  caii  be  turned 
into  international  funds  at  Liverpool. 
F.ven  so,  it  can  hardly  be  hoped  that -the 
banks  will  be  iiblp  to  make  as  much  profit 
out  of  this  transaction  as  the.v  have  had  to 
sacrifice  through  the  non-emplo.vinent  of 
funds  throughout  the  .vear. 

But.  with  the  harvesting  and  delivery  of  a 
substantial  crop  in  Canada  this  autumn  will 
come  a  putting  into  effect  of  that  restored 
confidence  in  the  future  which  is  alread.v 
being  felt  in  sentiment.  The  money  thus 
ftiil  out  will  not  return  immediately  to  the 
banks  to  swell  their  overgrown  savings 
accounts.  It  will  go  into  trade,  commerce  | 
and  investment,  based  on  the  knowledge  of' 
Canadians  that  their  eountr.v  is  bound  to  go  | 
ahetid,  anti  on  their  iiiabilit.v  to  get  other! 
people’s  mone.v  to  go  ahead  with.  The  cur¬ 
tailment  of  foreign  lending  will  for  a  time  j 
be  .a  most  emphatic  blessing,  for  it  will  com-  j 
pel  us  to  use  our  own  mone.v,  now  rusting  in  I 
the  strong-boxes,  for  our  own  development. 

- I 

Canada's  wAH-niLi.  for  one  year  repre- j 

sents  about  the  same  loss  as  two  years  of  j 
bad  crops;  that  is  all.  Bo  cheerful.  j 

.SI.NKING  FI  NDS.  | 

The  City  of  Ottawa  is  to  be  thanked  for  ! 
raising,  in  a  very  eonspienous  form,  the  | 
question  of  Ihe  proper  treatment  of  bond  j 
sinking  ftind.s.  We  have  not  .vot  been  in- j 
formed  whether  the  proposed  use  of  the 
Ottawa  sinking  fund  to  purchase  Ottawa's  I 
own  3 '2  per  cent,  ten-year  bonds  at  par  (or  ! 
fifteen  points  above  their  prrdiable  market  j 
value)  lias  met  with  the  approval  of  the  | 
Railway  and  Municipal  Board  of  Ontario  | 
or  not ;  bill  there  tlocs  not  seem  to  bp  much  | 
probability  that  the  Board  will  feel  itself  I 
bound  to  veto  the  project  on  the  purely  | 
ethical  cottsideralions  involved.  j 

The  rc.sidl.  of  a  few  transactions  of  this  j 
kiittl  will  be  to  make  il  plain  to  investors  ; 
that  a  .sinking  fund  is  reall.v  of  no  value  | 
whatever  unless  it  is  held  under  the  control  j 
of  inflependent  Iriisfees.  The  eity  of  j 
Ottawa's  sinking  fund,  we  now  learn,  has  i 
been  valueless  for  years;  it  was  deposited  j 
in  a  bank,  in  the  name  of  the  eity,  and  was  ‘ 
there  treated  as  security  for  overdrafts 
whieh  appear  to  have  eonsistentl.v  amount-  ' 
ed  to  the  entire  sum  in  the  sinking  fund,  j 
and  which  were  carried  at  a  particularl.v  low 
rate  on  account  of  this  sinking  fund  deposit. 
In  plain  language  it  was  pawned  for  the 
benefit  of  the  city,  which  pocketed  the 
saving  of  interest  afforded  by  using  the  I 
sinking  fund  as  security.  It  is  not  surpris¬ 
ing  that  civic  fathers  aeeustomed  to  that 
sort  of  finaneiug  can  see  nothing  out  of  the 
way  in  using  a  sinking  fund  to  bu.v  more 
bonds  from  themselves. 

From  the  standpoint  of  the  investor.  | 
which  is  that  with  which  The  Fi.n'anciai,  | 
Time.s  is  chiefly  concerned,  the  sinking ; 
fund  is  worthless  unless  it  is  placed  where 
the  rulers  or  creditors  of  the  municipality  j 
cannot  get  at  it  to  pawn  it  or  misuse  it,  and  1 
devoted  either  to  Ihe  maintenance  of  a| 
bank  account  available  for  the  extinction  of  i 
the  bonds  alone,  or  to  the  pureliase  of  high-  \ 
grade  securitie.s  other  than  those  of  the  city 
itself.  P>om  t  he  standpoint  of  the  taxpaycf, 
good  civic  financing  <alls  for  the  gradual 
reduction  of  the  net  liahilit.v  on  an.v  bond 
issue  by  saving  out  of  Ihe  taxes  an  annual 
sum  towards  bond  redemption — and  “sav¬ 
ing”  does  not  mean  putting  money  in  the 
bank  for  Ihe  purpose  of  instantly  borrowing 
il  again,  nor  using  it  to  bu.v  one's  own 
additional  promises-lo-pay.  As  for  the 
case  where  tli*'  liabilitv  is  eventuall.v 
chargcti  against  a  particular  body  of  pro¬ 
prietors,  as  in  Ihe  case  of  a  local  improve¬ 
ment.  their  annual  contributions  should  he 
allowed  to  earn  ever.v  cent  that  a  well- 
managed  fund  can  earn  in  the  open  market. 
To  take  their  mone.v  for  civic  purposes  and 
allow  them  only  3  Jo  per  cent,  on  it  when  the 
eit.v  would  have  to  pay  anyhod.v  else  4Jo 
or  more  is  genteel  robbery. 

The  sinking  of  the  Lusitania  occurred 
while  we  were  going  to  press  last  week,  but 
we  do  not  .vet  feel  quite  calm  enough  to 
eomiiient  upon  it. 

THE  GRAND  TRUNK  YEAR. 

.\  feature  of  the  speech  of  Chairman 
Smithers  of  the  Grand  Trunk  Railway  at  the 
annual  meeting  o,f  that  company  last  month, 
which  has  not,  we  think,  been  commented 
upon,  is  the  fact  that  all  the  complaints 
which  he  felt  compelled  to  make  concerning 
extortion  and  unjust  regulation  practised 
b.v  public  authorities  were  in  relation  to  the 
properties  owned  by  that  road  in  the  United 
Stales.  This  is  not,  eertainl.v,  to  be  con¬ 
strued  as  an  admission  that  the  rates  au¬ 
thorized  by  the  Canadian  Commission  are  at 
the  present  moment  justified;  for  we  know’ 
that  the  Grand  Trunk  is  presenting  a  forci¬ 
ble  argument  for  the  amendment  of  those 
rates  in  man.y  particulars.  But  it  does 
suggest  that  the  Grand  Trunk  Railway  has 
ver.v  little  Complaint  to  make  eoneerning 
the  attitude  and  disposition  of  the  (Janadian 
people  and  their  rulers;  and  Canadians  will 
do  well  to  bear  in  mind,  and  when  necessary 
to  remark  upon,  Ihe  fact  that  the  troubles 
of  (his  essentially  tJanadian  road  are  not 
b.v  an.v  means  of  purel.v  Canadian  origin. 
Mr.  .Smithers  is  informed  by  Mr.  Chamber¬ 
lin  that  “llte  eoustaiitl.v  increasing  demands 
b.v  the  Stale  authorities  are  the  main  cause 
of  the  increasing  expenses.”  Ever.v  .\raeri- 
can  road  has  been  complaining  of  the  same 
thing  for  the  last  three  .years  or  more;  and 
it  was  hardl.v  to  be  expected  that  a  road 
owned  b.v  Canadians,  or  rather  b.v  a  Caua- 
diau  railroad  owned  in  England,  should 
come  off  an.v  better  than  roads  owned  by 
Americans.  There  is  nothing  that  Cana¬ 
dians  can  do  about  it,  except  continue  to 
treat  the  roads  within  their  own  boundaries 
with  the  most  scrupulous  fairness,  and  re¬ 
mind  outsiders  whenever  necessary  that  the 
troubles  of  the  Grand  Trunk  Western  and 
the  Detroit,  Grand  Haven  and  Milwaukee 
are  not  of  our  making. 

Gold  is  reported  to  be  at  a  premium  of 
13  per  cent,  in  Germany  over  the  national 
paper  eurreney.  And  at  that  it  is  an  excel¬ 
lent  speculation,  if  the  average  German  had 
the  nerve  to  buy  it;  hut  he  will  not  be  pil¬ 
lowed  to. 


T.  K.  D.’s  COLUMN 


The  sharp  reaction  in  Wall  Street  stocks 
at  the  end  of  last  week  and  on  the  first  tlay 
of  this  week  would  have  been  natural  enough 
in  normal  political  eir- 
MARKET  eiimstanees,  following  ver.v 
.SENTIMENT  considerable,  and  in  this 
ease,  very  unnatural  up¬ 
ward  movements,  vvilhont  regard  to  an.v 
untoward  foreign  or  domestic  tlevelop- 
ments,  such  as  disturbed  public  sentiment 
last  week.  In  other  words,  the  sinking  of 
the  Lusitania  was  not.  necessarily  the  eatise 
of  the  sharp  change  in  sentiment,  but  most 
probabl.v  the  excuse. 

The  mere  pressure  of  profit-taking  is 
stiffieient,  nonnall.v,  to  cause  a  sharp  re¬ 
cession  after  a  perirtd  of  reckless  ativanecs. 
In  fact, if  weaeeept  the  basis  upon  which  Ihe 
recent  bull  market  was  establi.shed,  the  sink¬ 
ing  of  Ihe  ocean  liner  and  the  other  smaller 
German  “vii'tories”  of  Ihe  week  should 
have  been  a  further  argument  for  the  pur¬ 
chase  of  the  so-called  War  .Stocks.  The 
English-speaking  world,  which  dominates 
the  course  of  the  stock  market,  is  as  one  in 
the  conviction  that  Germany  will  eventually 
he  beaten,  so  that  an.v  lemporar.v  advantage 
gained  b.v  the  enem.v  should,  in  the  ordinar.v 
course  of  things,  be  construed  into  a  further 
bull  argument  for  the  mueh-diseussed  war 
slocks.  In  view  of  this  fact,  it  is  altogether 
likel.v  that  the  recent  sharp  d<;eline  in  stocks 
was  due  to  technical  reasons  more  than  to 
an.v  iincertainl.v  towards  the  international 
political  position. 

If  we  accept  this  viewpoint,  it  leaves  us 
exactly  where  we  were,  seulimentall.v,  before 
the  read  ion  took  place,  with  the  possible 
difference  that  theshakc-out  may  have  im¬ 
proved  the  underlying  conditions  of  Ihe 
market. 

Thf,  last  eensiis  of  the  Department  of 
Trade  and  Commeree  shows  that  there  were 
,56.611)  swine  in  t'anada.  Germany  can 
eclipse  this  figure  by  some  sixty  to  sevent.y 
millions,  though  this  number  has  been  sub¬ 
stantially  decreased  since  .\ugiist  last. 


I  Britons  will  Play  the  Game,  despite  the 
enem.v's  resort  to  murder  on  the  high  seas 
i  and  poisonous  gases  in  the  land  campaigns. 

Britain  w'ill  not  meet 
I  BRITAIN  WILL  treacher.v  in  kind. 

I  PI„iY  THE  GAI^IE  The  creature  im- 
I  pulse  to  hit  hack 

!  will  be  restrained  b.v  a  civilization  and  a 
j  culture  entirel.y  beyond  the  comprehension 
of  Ihe  Germans.  It  may  be  exasperating 
I  and  momentarily  embarrassing,  but  for  the 
.sake  of  twentieth  eentur.v  civilization,  of 
j  which  German.v  is  not  a  part,  British  folk  j 
;  the  world  over  will  continue  to  Play  the  | 
I  Game.  | 

j  There  is  a  deep  satisfaction  and,  indeed, 

I  almost  a  .sense  of  exultation  in  the  knovvl- 
:  edge  of  the  Empire’s  determination  to  act  j 
1  within  bounds  of  Christianity,  while  pros¬ 
ecuting  the  war  with  undiminished  vigor ! 
tipoii  the  most  decent  lines  possible  in  such 
a  terrible  affair. 

OvR  OLD  FRIEND,  the  Hessian  fl.v,  has  put 
in  its  periodical  appearance.  The  crop- 
killer  ev'identlv  is  determined  to  do  business 
as  usual  in  this  year  of  murder  and  sudden 
death. 

“System,”  that  highly  interesting  maga¬ 
zine  devoted  to  effieiene.v  in  the  selling, 
operating  and  costs  of  ever.v  class  of  business  | 
enterprise,  lias  been  eaii^ht  napping. 

/\  friend  of  mine,  an  engineer  b.v  profes¬ 
sion,  has  been  a  subscriber  to  the  magazine 
for  over  three  .vears,  .vet,  as  he  puts  it; 

“  I  receive  at  least  once  a  month  a  bunch  of 
literature  from  the  circulation  department  j 
of  “System,”  pointing  out  the  magazine’s 
good  qualities  and  entreating  me  to  sub¬ 
scribe.  The.v  even  enclose  a  self-addressed 
envelope,  among  the  other  eiretilar  letters, 
and  I  often  wonder  what  kind  of  a  system 
they  apply  to  their  own  institution.” 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOWS  THEM 


F.  H.  Anson  has  been  indisposed  Ibis 
week,  being  confined  to  bis  room,  ami  it 
may  be  some  days  befortt  be  can  got  about. 

Thw  Honor  Roll  of  the  Mutual  Life  of 
Canada,  for  April  business,  includes  H.  S. 
Neville,  Regina,  Mask.,  in  the  l^ocal  Agents’ 
Classification  and  J.  }j.  McDuff,  of  Halifax 
N.S.  in  Ihe  General  Agents. 

D.  Lorne  McGibbon  ha.s  ten  relatives 
at  the  front — ‘five  nephews  and  five  cousins. 
During  the  week  Private  Fred  Fisher,  a 
nephew,  and  .son  of  W.  fl.  Fisher,  of  West- 
mount,  was  reported  killed  in  the  Lauge- 
marck  engagement. 

A.  H.  Adam.s.  who  was  drowned  on  the 
Lusitania,  was  the  [,ondon  representative 
of  the  United  .States  Rubber  Compau.v. 
Immediately  after  the  news  of  the  terrible 
disaster  it  was  reported  that  .Mr.  Adams  was 
saved,  but,  by  a  euriotis  coincident,  the 
fortunate  passenger  was  Mr.  A.  H.  Adams 
of  Winnipeg. 

Lieet.  B.  O.  Hooper,  who  passed 
through  thi.s  eity  this  week  with  his  com¬ 
pany  of  the  Expeditionar.v  Force  oi^their 
wa.v  to  England,  .  is  one  of  the^roost 
promising  .voting  Hankers  who  have  laid 
down  the  pen  for  the  sword.  He  has  for 
several  .years  managed  an  important  Hamil¬ 
ton  branch  of  the  Bank  of  Hamilton. 

Se.nator  Cerrv.  president  of  the  t'ana- 
dian  Car  and  Foundr.v  Company,  is  res¬ 
ponsible  for  the  statement  that,  war  orders 
on  the  books  of  Canadian  concerns  to  date 
aggregate  !?1.')0.0I1().(K)0  and  that  between 
W'ar  orders  and  orders  for  equipment  arising 
out  of  the  curtailment  of  operations  of 
equipment  concerns  in  Europe.  Canadian 
shops  will  aggregate  evenlnallv  more  than 
$250,000,00(1. 

The  honorary  degree  of  LL.D.  was 
conferred  on  Sir  Frederick  Williams-Ta.vlor, 
general  manager  of  th  e  Bank  of  Montreal, 
b.v  the  University’  of  New  Brunswick  on 
Thursda.v.  Following  the  ceremon.v  Sir 
Frederick  delivered  a  n  address  to  the  under¬ 
graduates  of  the  University.  There  being 
scriptural  authority  for  Ihe  statement  that 
a  prophet  is  not  without  honor  save  in  hi.s 
own  land.  Sir  Frederick  declared  that  he 
appreciated  the  honor  the  more  since  New- 
Bninsw’iek  was  his  native  province. 

W  At. ter  FREnERiTK  Ferrier  of  Torouto, 
a  distinguished  mining  engineer,  will  re¬ 
ceive  Ihe  first  honorary  degree  of  Doctor 
of  Science  granted  b.v  the  University  of 
Alberta.  Dr.  Ferrier  was  graduated  in  1887 
from  McGill  University,  and  took  post¬ 
graduate  work  in  the  University  of  Heidel¬ 
berg,  Germany.  Since  then  he  has  had  an 
intimate  connection  with  the  mining  indus¬ 
try'  of  Canada  and  the  United  States,  hold¬ 
ing  se\  eral  official  positions  in  both  countries 
and  his  work  has  taken  him  to  Mexico  and 
Alaska. 

The  estate  tif  Alfred  Vanderbilt  who 
perished  in  the  Lusitania  disaster  is  esti¬ 
mated  at  from  .$75,0(10.000  to  .$100,000,000. 
He  was  sole  owner  of  Vanderbilt  hotel, 
W'orth  .$4,000,000,  exclusive  of  furnishings, 
and  owned  Vanderbilt  building,  Nassau  and 
Beekman  streets.  His  investment  in  the 
New  York  (Jentral  Uealt.v  &  Terminal  Co. 
is  estimated  at  .$20,000,000.  Estate  of  his 
father.  (J'ornelius  Vanderbilt,  as  of  1900 
consisted  of  $.52,000,000  personal  property 
and  $20, .500,000  in  realt.v,  including  $10.- 
00(1.000  New  York  Central  bonds.  20,000 
shares  Central  stock,  16,2.50  shares  North 
Western  preferred,  and  40.468  shaves  New 
York  &  Harlem,  .\lfred  received  about 
$.56,000,000  of  his  father’s  estate. 


Next  TO  supporting  the  British  arms  by 
yo’|ir  personal  service  if  possible,  and  sup- 
'  g  the  relatives  of  those  who  do  go 


personally  by  means  of  the  Patriotic  Fund’ 
the  first  duty  of  Canadians  just  now  is  to  ! 
the  Red  Cross.  It  should  not  he  necessary  : 
to  do  more  than  mention  that  it  is  in  urgent 
need  of  funds.  A  very  few  dollars  in  the 
Red  Cross  mean  the  difference  between  life 
and  death  to  a  wounded  Canadian  or  one  of 
those  Allies  who  are  fighting  nobly  by  our 
side. 

Up  in  Manitoba  it  appears  that  they  not 
only’  saw-off  election  protests;  they  even 
saw-off  Governments. 

Ii  IS  NOT  quite  plain  whether  “strict 
accountability”  means  that  the  Germans 
will  have  to  restore  the  lives  of  Charles 
Frohman,  A.  G.  Vanderbilt,  Charles  Klein, 
Elbert  Hubbard  and  the  tw’o  hundred 
other  American  citizeiM  whom  they  murder¬ 
ed  on  the  Lusitania.  , 


H.  G.  S.  Noble  has  been  re-elected  presi¬ 
dent  of  the  New  York  Stock  Exchange. 

M  a.ior  W.  P.  O'Brien,  of  the  stockbroking 
house  of  O'Brien  and  Williams,  has  returned 
after  taking  a  three  weeks  military  course  at 
Halifax. 

Ward  E.  Pearson,  son  of  F.  S.  Pearson, 
who  was  lost  on  Ihe  liUsitania,  is  expected 
to  succeed  his  father  on  the  board  of  the 
Denxer  &.  Salt  Lake  Railroad,  and  on  other  ' 
directorates. 

.1.  W.  Norgross,  managing  director  of 
Canada  Steamships,  is  hopeful  of  a  good 
year  for  his  company.  Twenty-one  of  its 
freighters  are  now  under  charter,  and  it  is 
proposed  to  put  other  freighters  on  regular 
routes  between  Canada  and  European  ports. 

Seri.t,  .Iackson  Dodds,  who  has  been 
serving  with  the  Honorable.  Artillery  Com¬ 
pany  on  the  Continent,  has  been  gazetted  a 
lieutenant  in  the  .\rmy  Ordnance  Corps. 
He  is  seerelary  of  (he  Bank  of  British  North 
America,  and  is  well  known  in  Montreal 
athletic  circles. 

.^LLAN  Irving  Richardson,  who  was 
killed  at  the  front,  on  .April  .'iO,  would  have 
re.Tched  his  24th  birthday  on  May  .5.  He  i.s  ■ 
a  son  of  Mr.  J.  A.  Richardson,  manager  of 
the  Imperial  Bank  in  Montreal,  and  a 
brother  of  Mr.  S.  A.  Richardson.  The  late 
.Mian  Richardson  was  with  the  .51h  Batter.v 
■2nd  Brig.ade  C.F..\.  tinder  Col.  Creelman. 

Col.  .Fohn  Carson,  who  is  now  in  Eng¬ 
land  on  special  military  service,  has  sent,  a 
report  to  Ottawa  declaring,  in  effect,  that 
the  British  boots  are  very  much  disliked  by 
the  men.  They  are  not  only  heavy  and 
elnrnsy  but  wear  poorly  and  are  hard  on  Ihe 
men'.s  feet.  Col.  Carson  has  asked  for  a 
new  supply  of  the  medium-weight  Canadian 
boot. 

U.  S.  iSteei,  Corporation's  pre.sident, 
Janies  A.  Farrell,  made  his  first  vi.sit  to 
Winnipeg  last  week.  He  is  president  also 
of  the  U.S.  8tpel  Products  Co.,  the  Winnipeg 
manager  of  which  is  C.  B.  Rittenhouse. 
Mr.  Farrell  considers  that  North  .America  is 
now  emerging  from  a  period  of  business 
hesitation  and  is  about  to  enter  upon  an  era 
of  greater  production  and  renewed  eoustrue- 
tion  activity'. 

T.  A.  Trenholme,  well  known  in  the 
Street  as  one  of  the  greatest  purveyer.s  of 
“bull”  information  on  Montreal  Power,  has 
returned  to  Montreal  after  spending  several 
w’eeks  in  California.  Mr.  Trenholme  de- 
elares  that  his  absence  has  served  to  give 
give  him  a  deeper  appreciation  than  ever 
of  the  manifold  beauties  of  Montreal  Power 
as  a  stock  and  Montreal  as  a  eity. 

The  habit  of  doing  a  day's  work  for  a 
day’s  pay  is  one  that  is  not  easily  broken. 
One  of  the  regular  habitues  of  a  well  known 
broker's  office  in  Alontreal.  and  a  l.arge 
holder  of  high  class  securities,  though  long 
past  middle  age.  feeling  the  need  of  exer¬ 
cise,  recently,  turned  to  and  did  a  day's 
laboring  for  the  corporation  of  a  municipal¬ 
ity  not  far  from  the  eity  boundaries.  His 
recompense  for  the  day  was  two  dollars. 
His  investments  were  earning  about  that 
sum  for  him  every  two  hours. 

The  floor  representative  of  a  local 
firm  of  brokers,  himself  earrying  the  King’s 
commission,  entered  into  a  heated  argument 
with  a  citizen  of  the  United  States  a  few- 
days  ago  regarding  the  possibilities  of  a 
declaration  of  war  by  the  U.S. A.  against 
Germany.  The  American's  stand  was  that 
the  United  States  army  was  needed  at  home 
to  take  care  of  the  country,  and  that  if  the 
republic  entered  1’  •  .var  she  could  not  afford 
to  send  her  army  to  Europe.  The  local 
man’s  reply  w'as  to  the  effect  that  the  United 
States  might  send  her  army  to  Europe  and 
safely  leave  the  internal  care  of  the  country 
to  Ihe  Canadian  militia  on  home  service. 

f'HAUNCEY  M.  Depew.  the  American 
statesman,  once  had  a  “tip”  which  he 
turned  down.  Had  he  accepted  it.  he 
would  have  been  worth  a  hundred  million 
to-day.  Here’s  his  sad  story:  “In  1887  I 
had  an  option  on  a  sixth  ot  the  Bell  Tele¬ 
phone  Compaiiy’s  stock  for  some  days  for 
ten  thousand  dollars.  I  consulted  the  most 
famous  telegraphic  expert  in  the  country’, 
and  he  advised  me  to  drop  it.  ‘It  is  a  toy 
and  commercially  a  fake,’  he  said.  Had  I 
followed  ray  strong  faith  in  the  enterprise 
I  would  to-day  (if  aliye,  w  hich  is  doubtful  ) 
be  a  hundred  millionaire.  I  have  always 
lost  money’  when  following  the  advice  of 
experts.  They;  are  governed  by  their  data 
and  lack  imagination,  and  w-it bout  imagin¬ 
ation  sH  things  not  demonstrated  are  to 
them  wortblpfiS.”.  _ _ _ _ ! 
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5  Per  Cent.  Bonds,  due 
October  1,  1923 
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222  St.  James  St.,  Montreal,  Que. 
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Correspondence 


WHY  NOT  AEROPLANES  ? 

.A  corresiioudent  w  ho  encloses  clipping* 
from  Ihe  daily  press  pointing  out  the  great 
value  to  Canada  of  (he  work  done  by  the 
shell  <‘.ommittee  in  bringing  war  orders  here, 
proceeas : 

“There  are  a  number  of  other  lines  that 
could  be  taken  up  in  the  same  manner,  and 
be  of  great  benefit  to  the  eountr.v.  Sir 
Hiram  Maxim  stated  in  an  article  a  short 
time  ago  that  if  any  one  of  the  Allies  ahd 
been  certain  of  becoming  embroiled  in  a 
war  in  .August,  1914,  and  knew-  as  much 
about  aeroplanes  as  used  in  warfare  as  they 
do  to-day,  they  would  have  had  .50,000  or 
100,000  ready-.  .After  all  lO.OtKl  aeroplanes 
would  only  about  equal  Ihe  cost  of  three 
dreadnoughts,  and  anyone*  <‘an  imagine 
the  tremendous  amount  of  damage  to  the 
Knipp  w-orks  or  (he  German  fleet,  or  to 
fortifications,  a  “flock”  of  even  half  this 
number,  or  even  a  tenth  of  this  number, 
of  aeroplanes  could  infliet. 

“If  Canada  had  an  order  for  lOtHJflO  aero¬ 
planes  to  be  delivered  in  a  year,  and 
handled  in  the  same  manner  as  the  shell 
order.s  are  being  handled  by-  the  shell  com¬ 
mittee,  there  are  any  number  of  w-ide-awake 
business  men  in  Canada  who  could  turn  this 
work  out  within  the  time  by  utilizing 
present  plants  and  equipment,  with  com¬ 
paratively  little  capital  expenditure.  By 
having  a*  number  of  different  manufactur¬ 
ers  niakiug  parts  under  the  direction  of  a 
committee,  delivery  would  be  accelerated, 
and  a  great  many  more  machines  could  be 
assembled  in  this  way  than  by  one  or  two 
coDoerns  suppl.ving  the  machines  complete.” 

TWO  JITNEY  CASES. 

San  FRANcisco. — That  the  people  of  the 
Pacific  coast  have  decided  that  the  jitneys 
require  regulation  is  indicated  by  the  adop¬ 
tion  by  over  9.000  majority  at  the  Special 
election  in  (Oakland  of  an  ordinance  impos¬ 
ing  heavy  restrictions  on  jitney  operation. 
At  the  same  time  an  ordinance  changing 
the  annual  license  fee  for  jitneys  from  $(W 
to  $10  was  defeated  by  a  good  majority. 
Electric  railways  in  Oakland  and  vicinity 
are  operated  by’  the  San  Francisco-Oakland 
Terminal  Railways  Ci..  controlled  by  N.  W. 
Halsey  &  Co.  The  ordinance  came  before 
the  voters  on  initiative  petitions  ffled  by  men 
favoring  jitney  regulations. 

Boston.— The  ji(ne,v  bus  bill  was  over¬ 
whelmingly  defeated  in  the  House.  It 
required  the  lieensiag  of  all  jitneys,  and  re¬ 
quired  deposit  of  a  bond  for  $5,0()0  for  all 
vehicles  or  this  type  carrying  passengers  for 
hire.  .  , 


The  Financial  Times  is  pirlnted  and  pub¬ 
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MONTREAL 


BOND  PROPOSALS  AND  NEGOTIATIONS 


icTORiA.  B.C. — Certificates  granted — Certi-  Portreeve  No.  3028,  $6,050,  8  per  cent.,  December 


WE  OFFER 


fleates  of  Approval  have  been  Issuen  by  the  Mimic-  30.  1924 


TOWN  OF  ST.  PIERRE,  P.Q. 


Ipal  Department  of  the  Province  of  British  Colum¬ 
bia  for  the  followinK  By-laws: — 

West  Vancouver.  del>entures  1  to  12.  issued  under 
by-law  No.  .I.T:  Waterworks.  Slf.O.OtK)  2.'>-yc<vrs  ."> '5 
per  cent.;  Debentures  1  to  150  issued  under  by-law 
No.  .50. 

Armstrong,  school  building,  $2,500  lO-years  ti  i)er 
cent. 

South  Vancouver.  Treasur.v  Cerlifleates.  $.510,000 


3-.vears.  6  percent.;  Treasury  Certificates  numbered  '  ary  1.  102.5, 


Robinson  Creek  No.  3401.  $1,200,  8  per  cent.,  due 
January  16.  1025. 

Marigold  No.  3438.  $1,600,  8  percent.,  due  Febru¬ 
ary  15.  ,102.5. 

Talmage  No.  2124,  $400,  8  per  cent.,  due  February 
1.  1010. 

Valley  No.  2.585,  $1,.500,  8  percent.,  due  Decem¬ 
ber  1.5.  1023. 

Coteau  No.  3373,  $1,700,  8  per  cent.,  due  Febru- 


I  to  310,  under  preceding  by-law  ;  Treasury  Ccril-  I  Lacelot  No.  3300,  $1,800,  8  percent.,  due  .lanuary 
fleates,  $320,000  3-years  6  per  cent.;  Treasury  Ccrtl-  18.  102.5. 

fleates  numbered  1  to  320  under  pr<>cedlng  by-law .  |  Yellow  Quill  No.  3433,  $1,200,  8  per  cent.,  due 

VsnucN.  Qce. — lyoaii  By-law  passes  second  read-  February  15.  1025. 

•ug-— This  week  the  by-laws  to  borrow  $400,000  and  !  Klsbcy  No.  1317,  $5,000,  8  per  cent.,  due  Decem- 
to  allow  the  city  councillnrs  salaries  lK)th  were  given  her  I.  1920. 

their  second  reading,  and  It  Is  expected  that  they  tirecnlake  No.  3440.  $1,000,  8  per  cent.,  due 
will  be  submitted  to  the  rate-payers  about  May  27th.  Deccml)er  1.  1924. 

when  a  special  meeting  will  be  held.  Neuhelm  No.  3211,  $1,600,  8  per  cent.,  due  Janu- 

Reoina.  Sask. — Bonil  Sale — Through  I  he  Bank  of  ary  18.  1925. 

Montreal  this  city  has  sold  $1,000,000  lhroc->ear  Hazlct  No.  .3340,  $2,000.  8  percent.,  due  February 
treasury  bills  to  Wood.  Gundy  &  Co.,  of  Toronto.  1,  102.5. 


with  approximately  $1 .000,000  iong-term  debentures 
already  placed  this  year.  All  available  securities 
have  been  pledged.  The  city  will  now  commence  a 
construction  programme  of  approximately  $300,000, 
the  balance  of  the  procceeds  of  the  sale  to  be  used  to 
meet  obligations. 

Fernie,  B.C. — Bond  sale — $5,000  l)er  cent, 

ten-year  bonds. 

Kamloops,  B.C. — tlption  on  bonds — Dominion 


00  long-term  debentures  Moose  Valley  \o.  3108,  $1,200,  8  per  cent.,  due 
All  available  securities  I  February  2.5.  102.5, 

y  will  now  commence  a  1  Edmund  No.  3143.  $1,600  8  per  cent.,  due  Fehru- 
ipproximately  $300,000,  :  ar.v  1,5.  102.5. 

of  the  sale  to  be  used  to  Maplesidc  No.  3334,  $1,300  8  per  cent.,  due 
January  30.  102.5. 

— $5,000  5',i  l)er  cent.  !  Wroxton  No.  1672.  $4,000.  7  percent.,  due  Febru- 
,  ar.v  16,  1025. 

1  on  bonds — Dominion  I  Hohenlinden  No.  107,  $6,50.  .S  per  cent.,  due 


(Island  of  Montreal) 

6%  BONDS,  DUE  1st  MAY,  1955 

■  POPn-ATION  4000 
PRICE  AND  DETAILS  ON  REQUEST 

Dqmiwioty  Securities 

GOBPOKATIOIS’  XitALITED 

MONTREAL  aRANCH  MONTREAL  CANADA  UFE  BLDO. 
TORONTO  ESTABLiSHeo  1901  LONDON,  ENO. 


Securities  Corporation  has  an  option  at  92,.50  on  I  February  12.  1025 
885.000  hydro-electric  bonds.  The  pnrcha.ser  takes  i  Miscrioii  No.  3.38 


THE  ONTARIO  ISSUE. 


B.  C.  MORATORIUM. 

important  dpcisions  under 


885.000  hydro-electric  bonds.  The  pnrcha.ser  takes  1  Ml 
825.000  at  once,  the  remainder  In  60  days.  j  ary 

Midi.and,  Ont.  — Bond  sale  -840.000  5'j  per  'Ds 
cenl.  30-.vear  bonds  to  Wood,  tliindy  &  Co.  Fehr 

Mimioo.  (Int. — Bond  sale- -81 7.200  .5'j  p  Wi 

.30-years  bonds  to  C.  .5.  Burgess  A  Company's  for  102.5 
SD  .01 2.  |,P 


Miserioii  No.  3381. 81.400.  8  percent.,  dtie  Febru¬ 
ary  15.  1025, 

Daen  Mew  No.  3368,  81,400,  8  per  cent.,  due 
Fehruar.v  16.  102.5. 

Wollox  No.  ;«H>0,  81.200  8  per  cent.,  due  July  1, 
1025.  .  .. 

Lewis  I.akc  No,  3400.  81 .200,  8  percent.,  due  April 


.  Toronto. — Hon.  T.  W.  MeGarrv,  Prov- |  Two  important  decisions  under  the  ....  .  Lewis  i.akc  No,  3400. 8i  .200,  s 

the?rellefnar[\n^”t'''‘‘"  i"  ^  Act  are  now  Le  "per  c^urvlUagS  '  Lomsford  No.  28.56.  83,0,50. 

the  greater  part  of  last  week,  has  completed  on  record.  Tliey  are  ns  follows;  bentures  (V.  100.  p.  1 1.5S>  were  awarded  at  par  lo  De<-cnii>cr  i.  1034. 

the  sale  of  $7,000,000  worth  of  Government  I  Foreclosure  prof'oedines  w’ere  recently  tnierest  annual  Fonelon  No.  ;i406,  $i.600.  8  pt 

had'^floated^iV/'i'bfr^  Monday  Ihttt  he  instilufed  against  the  Metropolitan  Build'-  “"fnenmau'r'No.  3.307.  81,200.  8 

naci  floated  all  the  loans  necessary  for  the  nijj  C  o.,  owners  of  the  ^fetropohtan  Build-  will  bercoelvM  until  June  l  by  ll.  H.  Elliott.  Socy.-  narv  i  1925 

province  for  the  year  191. ■».  inp,  located  at  H;-!9  Hastings  street  west  1 '•’'"eas  for  $00,000  (unsold  portion  of  an  issue ’of  tiegin  No.  3346,  87.50,  s  per  r 

The  Provincial  Treasurer  rcccnllv  sold  1  neon vpr  hv  fbree  trncleec  of  (bo  Voel-’  I  h'’’' ■'•’"'er  and  24.  1922. 

«1  rinnn^  6.-0  ,  '  r  „  f  ,  j'  soui  |  v  aaccuuer.  m  three  trustees  ot  the  1  ork-  |  „ater-worksdcl>cnturesdup  June  in.  10.34  Interest  Rush  Valiev  No.  3.376,  81. .50 

®l,U00,0tX)  n\e-vear  .j  per  cent,  bonds  oxer  shire  Insurance  (  o.,  which  h' s  a  first  morf-  I  payable  at  the  1  nion  Bank  of  Canada.  The  Pas.  March  to.  102.5. 

he  counter  at  190. ‘i.l,  and  subsentieiil  Iv  |  gage  for  $2">0,(K)n  upon  the  nropertv  The  sale  -  The  '  Carnation  No.  .3470,  8i,5(Mt. 

XT _  X' _ 1- _ 1  •  ,  1  *  «  .  11  A  *  ^  :  Tl4-iminirtn  igxe  < 'rtrn  I.intll/xrl  rtf  X....  1  t  rxo  r. 


Province  of  Manitoba 
4%  Bonds  due  1929 


sewer  and  24.  192; 


Fonelon  No.  ;J406.  81.600.  8  per  cent.,  due  Febru- 
ar.v  15.  102.5 

filenmaur  No.  3.307.  81,200,  8  percent.,  due  Jan¬ 
uary  1.  1025, 

Begin  No.  ;1346,  87.50,  8  per  cent.,  due  Fehniary 


iter-works  delxentures  due  June  10.  1034.  Interest 
yable  at  the  1  nion  Bank  of  Canada.  The  Pas. 
Tiebcrn  Township.  Ont.  --Debenture  sale  -  The 


Rush  Valiev  No.  3.376,  81..50<1,  8  per  cent,,  due 
March  m,  1025. 

Carnation  No.  .3470,  8l,5(Mi.  8  per  cent.,  due 


The  Bonds  arc  issued  by  the  Manitoba  and  South  Eastern  Ry. 
Co.  and  have  endorsed  on  them  over  the  signature  of  the 
Provincial  Treasurer  the  unconditional  guarantee  of  the 
Province  as  to  the  payment  of  both  principal  and  interest. 

PRICE  87.72— YIELDING  5li% 


jSoSo^or'  nTn:  &”cS’'i:\lTrdr,T'U''s^a  'pr'a'!;!;  No.  .3,8.5.  ,1.7 

JUU,Ui>0  for  nine  months,  at  per  uont.,  ipal  in  in.stalniei)t8  of  $10,000  quarterly,  inKtallment  deiw'nturrs  at  lOl.is.  AuRust  i  1925 

Irom  the  rarmers’  Hank  and  Trust  (^otti-  together  with  interest,  until  the  vear  1920.  Tarao.  N.s.  — Debenture  offering. —H.  McDon-  Daisy  No.  3348,  $i.ooik  8  p 


pany  of  New  York.  Mr.  MeGarry  got  Yhe  j  KYeently.  as  a're.sulf  of'war  Jo’nditioiis'Y'he  !  rier'^en?'3^lU7dV\wmurci‘ 

money  and  paid  no  eomniission  on  the  deal,  company  has  been  unable  to  keep  up  its  VAi.i.Ex  riEi.n,  Qrr.  Dcbcniurcsalc  -The  Rojal 

J  be  Provincial  Treasurer  returned  to  Tor-  pavment.*?  of  principal,  and  foreido^nre  pro-  '  S^eruritles  Corp  .  Ltd  .  of  Monirral  purchased ‘an 

rss!te\f  4 TTer't  o']  '^'li  ten-year  ;cee^dings  xvere  begun.  !  Xn"t?rc’^TcVo?S."8ro.^"^ 

issue  at  4  ,';i  per  cent.  He  obtained  quot-  ;  The  Melropolilan  Co.  has  paid  punctual-  |  Interest  M.  &  N.  Due  Nov.  i.  1924. 

atioDs  from  financial  men,  and  on  Friday,  l.v  the  interest  on  the  mortgage  and  the  !  Veobemi.i.e.  Ai.ta. — Debenture  offering  Pro- 


.700,  8  per  cent.,  due 
per  cent.,  due  March 


HANSON  BROS. 


onto,  determined  to  put  out  a  ten-year 
issue  at  4}^  per  cent.  He  obtained  quot¬ 
ations  from  financial  men,  and  on  Friday, 


bids.  H  is  .staled,  for  836,00  1  192,5. 

ulurc.s.  '  Rosclea  No.  3415.  $1,800.  8  per  cenl..  due  Mareh 

Debeniuresale -The  Rojal  15.  102,5. 

of  Montreal  purchased  an  l.orenzo  No.  :«427.  8I,2tK).  8  percent  .  due  Janu- 


BOND  DEALERS 


ESTABLISHED  1883 


oMtLus9anMi'r'‘r"r"r'^^  the!ror,V5^i"i?..^;^i"W  ■  P,ne-Grove  No.  3302.  I 

at  9b.o8,  wbieh  a  raff*  of  4.1Ki  per  rent.  I  In  the  opinion  of  C'hiof  Justiee  TFiinter  SASKAxrRrw an.  Promnck  hk-  Debenture  sales  "  Caledon  No.  . '1390,  $1 .50C 

Comn^nv r’’  <he  scope  of  Ihe  Act.  ''  I'n^vY^.a  No.  3.378.  ,1,6.K.. 

vvOmpan^^  &  Companv,  and  ho  pranfed  a.  six  months  stay  of  the  itie.s  were  dispose<!  of  from  March  i  lo  April  lO,  i  i925 

aeoepted  thf^  wholo  issue,  and  it  and  t ho  foreclosure  procef»dinps.  eonditional  on  the  '  '  Biackf(K>  No.  ,3299.  *1,80 

fluffs ’'rndThy'' I?  Bredcnbur.v3’own"NY."n"S6.'V2'  2fKt.8p^  ’ '  llacordalrc  No.  .3420,  8 

unties  and  the  usual  taxes.  (  Hmidian  i  stood  that.  liberty  to  apply  for  a  further  due  February  22.  103.5.  Febniarv  1.  1025. 

People  are  not  likeix  to  buy  bonds 'Ihal  are  stax-  at  the  end  of  the  si.\  months’  period  Petroffsy  No,  .3041.  $1,600.  8  per  cent  ,  due  Janu-  ‘  Tows 

liable  to  Provincial  taxation  and  succession  ’  xvill  be  gixeo.  vv.  moo  «■  xno  k  ..or  .-»n(  a...  Wolseiey  83  .500.  Electrk 


of  the^Lusitania  disaster,  be  closed  the  deal 
at  90.58,  xvhich  gives  a  rate  of  4.!Ki  per  cent. 


ary  1.  102.5.  ,  ^ 

Albertville  No.  3470,  8700.  8  per  rent.,  due  March 
1,  1022 

Seattle  No.  ;i46S,  81,600.  8  percent.,  due  March 
10.  1025 

Pine  (trove  No.  3302.  $1,200.  8  per  cent.,  due 
March  1.  1025.  ,  ^ 

f'alcdon  No.  .3300,  81 .500,  8  per  cent.,  due  March 


164  ST.  .JAMES  ST.,  MONTREAL. 


I  incliistxc: 

I  Si  Hooi.  DiBTae  Te. 

Bredcnbury  Town  No.  1186.  82,2fKl.  8  percent. 


Invicia  No.  3378.  81 ,6tKi.  8  per  cent.,  due  .lanuary 
1.  102.5 

Blackfoo  No,  .3200.$l.800.8perren,  .due  March 
I.  1025 

I.acordalrc  No.  .3420,  81.500.  8  per  cent.,  due 
February  1.  1025. 

Towns. 


duties,  ami  so  it  is  pritbable  the  bonds  xvill  The.  <)(  her  case  is  covered  by  the  following  February* L  1025  ^  ‘’poI..  due  pphniar.x 

be  floated  in  Ihe  United  States.  In  Ihe  press  notice;  x-_  Tior  r,nn  c  j.,-  i-'-u-  Broanx 


Wolseiey  83  .500.  Elcrtric-light .  6  per  cent.,  due 


Suggest  Stockholders 
245sn.  for  U.S.  Steel 


(Rnrlio  Review) 

In  commenting  upon  the  pas.sing  of  the 
Steel  common  dividend  sonic  ntoitlhs  ago, 


I  BRITISH  CREDITS. 

(IVnII  Street  Journal.) 

The  general  opinion  in  hanking  circles  is 
Ihat,  Mit're  xviil  bo  no  credits  for  the  British 
Government  opened  here  at  this  time.  The 
arrival  of  .1.  P.  Morgan  after  several  weeks 
on  the  other  side,  where  he  is  understood  to 


Omayb.N*  d?,i!;'l7«:r!xoo  Ano  v:?  *1.". ruled  that  relief  ^'’'rhlnook  No  .3.3.58,  8I.000.  s 


Prelafo  No.  .3397.  $3,000.  s  per  cenl  .  flue  Febr-  I .  Viviiv”*’  Elei'tHr  light .  6  p<‘r  tent.,  sugpf^siud  I  hat  when  dividonds  worr  I  Jiavu  hren  in  consultation  with  tho  Treasury 


Ontario  s  dohf  of  $3,0(H),()0()  in  l'hi.frliiiui  under  the  Moratorium  Ai*t  ('annot  i>e  given  arv  i.”^925  ^  *  *  *^  ’ 
matured  on  May  ;j,  and  Mr.  MeGarrv  has  I  by  (he  ('ourt  to  Mrs.  1.  A  Kowe  who  was  I  Pontiac  No.  io,33.  $loo.  7  ] 
been  abl(>  to  set-nre  a  renewal  of  this  loan  for  reeenlly  made  the  subject  of  a  final  order  of  j  K*LMeict.  v..  331 1  oon 
SIX  months  at  4^4  percent.  1  forecloMire  by  Messr.^.  Bentley  &  Wear.  '  ary  VtoJA 


KIO.  8  per  cent.,  due  Febru- 
,  7  per  rent.,  due  February 
'ton,  8  percent.,  due  Febru- 


ALRERTA  OFFERING. 

The  Dominion  SeiMirities  Corporaliop  are 
offering  »2,0U0,000  Province  of  Alberta  19- 
year  5  per  e.enf.  gold  debentures,  jit  971:2 
and  interest,  yielding  over  .'i.;J0  per  eeni. 

The  issuance  of  .securities  by  (he  Prox  inen 
has  been  largely  confined  to  permanenl 
improxements,  which  iv  the  case  of  the 
Telephone  and  .Xpriciilturn.l  lienart uicmIn 


j  to  1  he  xxar.  If  relief  were  granted  under 
!  such  eireumstanees,  said  Mr.  Justice  Mur- 


ar.x  30.  1025. 

Baxtcrxillc  No.  .3318,  81  ,.500,  S  per  cent. 


per  cent.,  due  "'hifh  surplus  earnings  xvoiild  be  paid  11 
prosperous  years  to  meet  defieietit  earnings 
.  due  .March  I.  jn  (imps  like  this. 
enV  ,  due  Nlan’h  .  T’hP  annual  meeling  of  I  he  Sb'cl  ('orpora- 
•nt.,  due  March  tion  was  held  recently  m  llonokcn.  Alter 
the  ('’httirman’s  optimistic  spreidi,  one  of  t  he 


<  i  '♦  ^“man  No' 3270.  82.0(H),  8  percent  ,  due  Febru- 

would  be  ruinous  to  business  in  the  prov-  arv  15.  1925. 

;  ince.  Zayacy  No.  3416.  $1,000.  8  percent.,  due  January 

i  These  txvo  cases -one  decided  in  favor  '’Bjomdaie  No.  3162,  81.000,  8  percent  .  January 


.’".ueo  Kl^-Ttc-Hght,  6  per  ecnl.,  duo  stockholders  said: 


Telephone  and  Agrieultural  Depart iiiepl.s  | '"^1  .  .  j  i  ■  r  i 

are  of  a  self-sustaining  nature.  These  (xvo  *''  q  '-ases- one  decided  in  favor  '’Bjoun 

departments  have  thus  far  absorbed  about  !?■”**  "<ie  against  the  applieaiit  -have  been  is,  102.' 

*]0.0()9.099  of  the  total  oiKstanding  debt  i  reassuring  to  mortgage  interests  _ 

of  $’24.810,7;{:J.:J2.  According  to  official”'^  ' int'l  t^Prve  police  on  in-  -  — 

statement,  the  provincial  a.ssets  as  of  I)e-  '■'■ff’'*'’'’’' P'"f'=‘fA!>x  that  not hing  SPKC’I 


sepicinbcr  I.  10.0.  ^  hav(^  been  hard  bit  by  the  lo.ss  of  1  he  Jlr,',"pY(,' The  "iVan k’5)f it 

Regina.  $2,500.  Bridge.  5  percent,  due  March  common  dividend,  bill  I  do  lliiiik  I  lie  Idea,  appear  therefore  if  the  credit 

!;r>(l'$iV..f7H“V^^  of  Uie  eompan.y  in  saerificing  the  slock-  arrangement  is  abandoned,  that  English 

Sidewalk,  5  per  cent.,  due  hoWers  rather  1  han  cm plo.x ees  x\ as  xx i,s( .  bankers  are  of  the  opinion  that  the  exchang(» 
do  believe,  howevtT.  thai  in  fnlnre,  .‘rmimon  niarket  is  I.etter  left  alone.  If  the  rate  for 

. . . .,  — _  holders  had  belU-r  be  proleHed.  loxxards  where  it  is  now,  fluctuating 

this  enej.  I  woiilcl  siiggesi^  that  in  \ea.rs  ot  ),p(\vppp  .(79  ami  480,  xvhero  it  has  moved 
MORTGAGES  IN  prosperit.v  it  xx(ould  be  xvell  to  set  up  a  sort,  weeks  past,  Ihe  (laiiger  to  the  Bank 

SST.  of  reserve  for  the  common  stock  ral  her  I  nan  g,,|fj  js  m,i,  x'er.v  great  since 


ai.  least,  the  Brifi.sli  government  can  get 
along  without,  recourse  to  this  money  mar¬ 
ket. 

But  it  was  not.  with  the  idea  of  borrowing 
funds  in  the  United  Stales  that  a  British 
credit,  xvas  discussed.  It  xvas  to  rectify  the 
unfavorable  sterling  exchange  rate  and  to 


January  ary  22.  1935:  $115,542 
Janurary  22,  1935. 


cember  3J,  1914,  amounted  to  .M'JO  575  -  ^***'^''  courts  in  their  interpre- 

868.48.  -  -  •  '  tation  of  the  ad  xvhich  xvill  jeopardize  the 

The  following  is  the  stalenicnt  of  local  former. 

outstanding  debt ;  - - - 

4  per  cenl.  debentures  due  CITY  OF  RECilNA  GOLD  NOTES. 

4  per  cent,  debentures  due  C.  .Meredith  and  Company  Limited  are 

1022  '  1  wo-x -cc  i  offering  89.59,999  City  of  Regina  6  per  cent. 

4J^ier  cenrrTgSred  st.,,.k  ;  1018.  at  1991.,  «nd  accrued  interest,  yi'eld- 

(iue  194‘J  s  .  w,;,:  fo;,;  uf  ■>'*4  P*?*'  ''eiit.  The  assessed  value 

4*1per(Wt  debentures  (liip  0  ».Wjb .  bti  jp,,  (axalion  in  (ho  city  is  .?70.818, 162,  the 
“  P  -199(199(1  nn  "''*  '•''‘^Pnture  debt  .*.3. 134,921,  treasurv 

44pereent  (iebeuturosdne  bills  payable  .?1,092,.)66.  and  value  of 

19*24  7  ir„,o.,„  '  mtinicipality’s  assets  821.178,944. 

5  per  cent.'  debentiires  due  ’  '  '  ,  pff "  "iff 'ff  Tr""* 

J92r>  r«iifhori7»ri  unn  ’  ns9(i  to  pd>  off  flm  h»]BT\rf^  of  treasury 

2,000,000.00 :  iL'b.rr-"’-''"*'  "■  '’«>■ 


X  estors  and  creditors  genprally  that  nothing  SPFA’ULATION  AND  SOIL  FERTILITY  AMORTIZATION  MORTGAGES  IN  prosp(>rity  it  would  be  xvell  to  set  up  a  sort  danger  to  the  Rank 

will  be  floiie  bv  the  courts  in  their  internre-  mi  ».  n  it*  x  i  i  i  $i’EST-  of  reserve  for  (he  oonimoii  stouk  rat  her  t  han  crolri  is  not  verv  creat  sinoA 

tation  of  the  act  xvhich  xvill  jeopardize  the  Upp,T  .(nViTdded  for"  bis  disrei[rai(l'**^of  *the  M  tk  T’  i  H  <i(  i  *  •'  putting  the  xxhole  amount  of  profits  into  sufficirmt  obstacles  havealready  been  placed 

interests  of  the  former.  Tf  d!n9  More  than  one  United  States  .\mortiz-  Turpins.”  .  .  i  in  the  way  to  prevent  heavy  withdrawals 

_ -  principles  of  seientilic  agriculture.  Ihe  ation  Mortgage  C  ompany  has  lately  ex-  fn  his  reply  1  he  (  hairman  .staled  that  t he  the  metal 

CITY  OK  RFtaNi  fJfll  !>  ISJOTiria  Snspel  of  mixed  farming,  as  the  safeguard  hibifed  niimh  intere.st  in  xvesfern  Canada  as  directors  were  confronted  with  the  ehoiee  of  ,p,  ,  j  ,  paying  out  gold  freelv 

X.  ;•  .  .  (  profitable  field  for  their  oper-  passing  the  dividend  or  redt.e.ng  wages,  on  t lie  pre.sentaliotfof  i'tsff  tes  and  in  S 

(  .  .Meredith  and  <  onipany  Limited  are  dinned  into  his  ears.  but.  as  a  rule.  th(»  atioiis.  One  of  such  eoncertis  has  already  Rp  did  not.  hoxvever,  as  far  as  nexvspaper  ,v|iere  it  make  a  spe(>ial  exception  'Under 

offering  89.59,999  City  of  Regina  6  per  cent,  advice  has  been  consistently  ignored  aiul  established  an  agency  in  Saskatchewan,  and  reports  go.  make  mneh  reply  to  the  mo.-l  im-  ( i,o  ..irxMimstances  th(<refore.1heindenend- 

gold  notes,  dated  .May  I.  191.5.  due  Mav  1,  the  fanner  has  adhered  religion.sly  to  his  xxitliin  a  comparatively  short  lime  has  portani  part  of  the  stockholders  little  ,(p,i(  ,„ovemont  ol’gold  is  restricted  to  ocea- 


-T'loo  !  K‘dd  notes,  dated  .Max  I.  191.5.  due  Mav  1  the  farmer  has  adhered  religiou.sly  to  hi: 
..)1,199  99  .  191, s.  j)t  199’,  «nd  accrued  interest,  yi'eld-  system  of  soil  mining.  .\s  a  matter  of  fact 
I  vcc  Ki‘c  Cl'  over  •5't4  per  ('ent.  The  assessed  value  he  has  seldom  denied  that  his  farmint 
■l.MiU.nijO.bt)  lor  taxation  in  the  city  is  .870.818,162,  the  methods  are  unscientific.  What,  then,  i: 


.  ',1  *?«s  already  Rp  ,iiH  not.  hoxvever  as  far  as  newspaper  j,  ,,  ,,,.4^,  p^eeption.  'Under 

::  K  kVi  ^•‘*.*«l?‘'‘^hed  an  agency  in  Saskatchewan,  and  reports  go.  make  mncli  reply  to  the  tm-  ,1,0  ..irxmmstances,  therefore,  the  independ- 

red  rcligim  .six  to  his  „itlun  a  compara  ive  y  short  time  has  portant  part  ot  the  sloekholder  s  little  , lent  niovement  ol  gold  is  restricted  to  ocea- 

.\s  a  matter  ot  tact,  (ransaclcd  a  remarkable  volume  of  ehoiee  speech— most  imporlattl.  I . .  it  related  si,ipn,pnts.  R,  must  be  remembered 

“■«  '"‘Vi-i  'T  business.  A  similar  organization  has  in-  (o  obviation  of  the  dilemma  ot  pa.ssing  divi-  r, at  ( he  greatim  (>xpens('s  of  freight  and  in- 

i^he.  \Miat,  IhPii.  IS  timated  its  intention  of  opening  shortly  at  dends  in  the  future— namely,  I  he  suggestion  siirauee  (o-dav  are  deterrents  to  gold  ship- 


3,909.099  99 


been  used  to  pax' off  the  balance  of  treasury  Certainl.v.  it  is  not  that  he  is  ignorant  of  ordinary  rate,  constitutes  a  sinking  fiincJ, 
bills  outstanding  and  to  pay  other  current  principles  and  praetiees  of  scientific  ^s  it  xXere,  which  extinguishes  (he  debt  at 


ing  an  opinion. 

Small  Influence  «f  S(oekli(»l(ler.«.. 


agrieiilture,  for  Ihe  Canadian  \5est  has  its  maturity.  There  are.  therefore,  no  half-  B 
reel  iiited  its  pioneers  frqrri  Ihe  best  farming  yparly  or  annual  instalments  toward  a  re-  test 


siirauee  to-day  are  deterrents  to  gold  ship¬ 
ments.  and  Ihe  English  bankers,  are  doubt¬ 
less  ri'iying  ou  this  when  they  decide  not  to 
lake  any  arbitrary  action  to  regulate  sterling 
in  Nexv  York.  Of  course,  if  sterling  should 
fall  very  much  below  the  present  level,  it 
xvoiiId  force  a  gold  import,  movement  lo  this 


Total  r„i(c(Qnriir,„  ,ioi,4  «•>(  u ,  o  — V. .  I  -  -  “  rpc!  u  1 1  CO  1 ,  s  pioueci »  1 1  o  m  >  up  i  1  fl  1 1  ii  i yearly  or  annual  iiistaim 

\n  ann  al  s  nkmVfn  1(1  of  a  communities  of  the  British  Isles.  Ontario.  Auction  of  the  principal. 


An  annual  sinking  fund  of  at  least  '  ,  of  ...vn  iruuB.-N  1 1  kkjh.  eo 

1  per  cent,  has  been  proxided  on  all  de-  The  Royal  Securities  Corporation  are  \v 

bentures  i,ssued  by  ihe  iirovinee.  ■  offering  82.59.099  City  of  Moose  ,Jaxv,  Sask.,  faj 

_ _  i  5  per  cent,  debentures,  due  1st  July,  1944. 

”  1  The  assessed  x-alue  of  Moose  Jaxv  is  843,126,-  „  , 

r-  '  '  :  rri  832;  iiel  munieipal  debt  82,835.372;  value 


the  Maritime  Provinees,  loxva.  Illinois, 
Wiseonsin.  Kansas  and  Nebraska.  His 
failure  to  folloxv  proper  methods  of  eultixa- 


diietion  of  the  principal.  The  ordinary  poration.  The  Steel  stoekholder's  xvorcis 
interest  is  all  that  is  required  to  wipe  out  are  four  days  old,  and  as  far  as  aii.v  result  is 

the  debt.  An  additional  advantage  offered  concerned,  inay  already  have  been  forgotten, 
by  such  amortization  companies  is  Ihe  To  all  intents  and  purposes  they  are  as  in- 


But  powerless  and  ineffectual  is  Ihe  [iro-  pountrv,  notxvit hst«.nding  the  present  ob 
it  of  a  single  stockholder  in  a  great  eor-  yjacles’. 


tion  is  due  lo  none  of  these  causes,  except  in  prixilege  of  paying  off  any  portion  of  the  Cffeelnal  in  imposing  action  as  the  inflnenee 


a  minor  degree. 


loan  at  any  lime,  without  notice  or  bonus,  (if  a  firecracker,  explmh'd  it]  the 


TORONTO  JIY.  WAGES. 

Touo.nto.— Toronto  Street  Railwa.v  Em¬ 
ployes’  Union  held  n  mass  meeting  at  th^ 


MINING  STOCKS,  BONDS, 
and  INDUSTRIALS 

Bought  and  Sold 

Write  us  for  information  regarding 
your  present  or  prospective 
investments. 

A.KEIVIISH&CO. 

Kent  Buiiding  Main  4451 

TORONTO,  ONT. 


!  of  miinicipalitv’s  a.ssets  *9^492  046  and'loe'il  The  main  difticully  to-day  .insists  in  ^  If  a  borroxver  de.sires  at  the  end  cif  five  vears  tur.v,  would  have  upon  the  fortifications  of  'pheatre  Sunday  morning.  The  pur 

iirrr/rs.''''’' ..u>. , h, „h.,. . . 

j  '  ’ _ _ _ _  states,  plays  a  dual  rolo.  is  a  fantipr  fhpir  Saskatuhpwaii  advent,  con-  hpippd  or  hurt  by  (bp  <*oiidu(*t  of  a  corpora-  niPiit  to  ho  submitted  to  tho  T.orotito  Streot 

4VOOD  GI’NDYAjCO  OFFFRIVf'*.  and  a  land  speculator,  and  if  is  often  doubt-  sixlerable  general  interest  has  been  evinced  lion.  In  their  xast  numbers  (here  is  a  Railxvay  Com|)an.v,  as  tho  present  agree- 

i  .  •  •  .  ,  vi.  .  fjji  which  eharaeteristie  predominates,  in  t  he  companies  in  question.  This  is  a,  nexv  sleeping  power  which,  once  organized  and  men!  made  three  years  ago  expires  Juno  16. 

5\ood,  Guild  J  &  Co.  are  offering  City  of  Man.v  homesteaders,  of  course,  are  farmers,  country  in  process  of  development  from  developed,  would  make  (hem  masters  of  the  FTesidont  Scott  of  tho  union  called  the 

{egina.  6  per  cent,  coupon  bonds,  due  Alay  purely  and  simply,  but  for  thousands  of  the  raxv  by  poor  men  who,  being  poor,  must  situation;  and  this  tli('y  are  entitled  lo  be,  nieinber.s  to  order  shortly  after  midnight 

.  1918,  at  ]90J'2  and  interest,  yielding  5.80  others  speculation  is  practically  the  sole  necessarily  operate  upon  credit.  Under  being  the  n-al  oxvners.  and  (ho  meeting  did  not  adjourn  until  five 


M  OOD,  GUNDY  &  CO.  OFFERINGS. 


The  representative  xvesterner.  eireumstanees  (be 


.\1  the  utmost,  6,(MH)  shares  of  eoniinon  o’clock.  Aid.  Gibbons,  the  business  agent 


however,  combines  the  two  oe<*upations  mortgage  xvith  its  semi-annual  pa.vments  of  slock,  outside  of  the  big  holdings,  were  rep-  of  (h,,  union,  in  an  address  to  the  members 
agriculture  and  speculation — an(l,  needless  principal  and  interest  is  proving  itself  un-  resented  at  the  meeting  -  Hioixnrul  I  * — 


thousand  said;  “This  is  a  most  inopportune  time  for 


/^"VTT  A  T  TA  A  lATT/"  '  “  speculator  he  is  an  indifferent  desirable.  Five  years  is  too  short  a  lime  in  shares  out  of  lix-e  million  shares.  Not  much  ns  to  make  any  heavy  demands  upon  the 

I  I  I  I  I  I  I  fk  I  14  fk  14  farmer.  The  combination  is  not  fax  orable  xvhich  lo  liquidate  an  ordinary  loan  on  farm  over  a  hundred  pi'ople  oxxned  these  shares  street  railway  company,  and  I  say  this  ad- 
^  .■-«  V.*  A.  1  XA.  Xxirx.A.1  J.X  to  good  farming  and  to  t he  conserx  ation  of  qj.  residence,  unless  under  conditions  ah-  or  xx'cre  represented.  Buried  out  of  sight,  visedl.y.” 


(Canada) 


soil  fertility.  The  average 


Buried  out  of  sight,  vjsedl.'y.” 


The  semi-annual  powerless  as  if  they  xvere  (he  dust  of  the  '|'j„;  most  important  discussion  was  on 


ticipation  of  a  rajiid  rise  in  lam!  X allies,  has  I  jfjstalment  loxxards  principal  means  the  earth,  a  vast  arm.v,  I39,(X)9  oxvners,  xx-as  in-  tfic  question  of  increased  wages 


I’LJBLIC  NOTICE  is  hereby  given  burdened  himself  xxith  as  large  jiTi  acreage  addil 

,  ,,  ,,  .  .  ,  rv  .  as  he  could  acquire.  Raving  assumed  heavy  cent. 


lion  of  a  sum  averaging  about  75  per  visible  and  speechless. 


AN  INVESTMENT 
OF  MERIT 


(1,.,*  *k,  .,1  re  .  .(  r  ^  i  as  ue  >eui..  ci<  ,41,.. . .  . tied  heavy  cent,  of  the  amount  of  the  interest,  so  that 

tnai  tne  rrovisionsi  Ull ex t(3rs  ot  Colon-  obligations,  usually  xvith  little  capital,  he  (fie  interest  and  the  instalment  combined 
iai  Bank  (Canaiia)  have  caused  Stock  faced  high  interest  rates,  a  Si-areity  of  constitute  a  continual  drain  which  causes 
,  1  i  21  labor  and  high  cost  of  implements.  He  |  the  average  borrower  lo  look  upon  his  mort- 1 

nooks  to  re  opencxi  at  the  office  of  has  been  eompelled.  in  order  to  hold  Ids  '  gagf*  as  a  curse  and  a  blight. 


Power  of  All  Assoeial  ion. 


Gibbons  said  that  there  was  no  use  going  to 
Hie  company  with  a  sc.ale  of  wages  that  they 
knexv  ver.v  well  they  would  not  grant,  and 


real,  Province  of  Quebec,  in  which  will  manent  productivity  of  his  land;  the  speeii-  have  the  benefit  of  thirty-year  amortization 
rccr.rdcd  (kc  ciil-iccr:ix(i,-,nc  ■  lator,  par  excellence,  has  not  farmed  at  all;  loans  at  6  per  cent.  The  western  farmer  is 


What  might  happen  if  these  139,999  peo-  ffiiit  the  public  in  general  expected  them  to 
pie  were  organized  into  an  Association  of  uso  good  common  sense  in  their  demands 
the  (’oinniou  Stockholders  of  Ihe  United  a.(  (his  time  especially.  It  was  finally 
Stales  Steel  C’or()oration  of  Nexv  .Jersey?  decided  to  ask  fxir  an  increase  of  one  half 
Imagine  them,  fully  organized  xvith  an  cent,  for  the  first,  second  and  third  year 
Executive  ('onimiltee  and  a  Chairman  to  rate  of  pay.  3'his  amounts  to  24,  26  and  28 
rejiresent  them  and  xvith  poxver  to  speak  for  cents  an  hour. 

them!  Does  anyone  imagine  that  the  - — - — 

question  of  reducing  xvages  or  (lassing  divi-  .lames  A.  Nelson,  representative  of  Amer- 


»  (  ♦  real,  t  rovmce  OT  l^uenCC,  111  wnicn  will  manent  prooueiivity  01  nis  laiio;  (lie  specii-  nave  tne  nenent  01  tniriy-x ear  amortization  question  ot  reriueing  xvages  or  jiassing  oivi-  .lanies  n.  ixeison,  represeniaxive  or  i\mer- 

Preferre^DarticiDatiBff  Hhar/.  Ik/,  ..  ,.,u  lator,  par  exeellenee.  has  not  fanned  at  all;  hjans  at  6  per  cent.  The  western  farmer  is  (lends  would  not  be  submitted  to  them  for  jean  metal  interests,  returning  from  Europe 

LIVSITB.  LIMITED,  at  par *with  a  bonns^^  reCtjrdeCl  ttlC  SUPSCnptlon.S  Of  SUCH  farming  speculator  or  the  speculating  probably  the  only  one  eompelled  lo  raise  advisory  consideration?  ^Xnd  xx  hen  such  a  says  Germany’s  copper  supply  is  exhausted 
30Vr  ia  Common  stock.  persons  as  (igsire  to  become  sharehold-  i  farmer  has  operated  his  agrieultural  plant  development  money  on  five-year  mortgages  suggestion  as  that  of  fh('  steel  stockholder  an(l  that  there  is  hardly  enough  iron  and 

-preferred  siiares  are  (ireferred  iiotli  a.s  to  .  r  ,1  r,  1,  at  eapaeity  speed  xvith  a  vioxx-  lo  selling  it  at  8  and  10  per  cent,  interest,  xvith  (he  ad-  xvas  launched,  instead  of  its  being  sjioken  steel  lefi  to  finish  work  on  ships  under  way 


assets  and  earnings. 

-no  bonds  authorized  or  issued. 

-both  classes  of  shares  Ixaeked  bv  dollar  for 
dollar  of  physical  and  visible  assets. 

■no  "xvater"  in  entire  organization, 
-unlimited  market  for  (.'omininv’s  output  at 
protltable  prices. 

-total  fixed  eharge.s,  including  Preferred  divi¬ 
dend.  taken  rare  of  by  profit  from  sale  of 
one-third  eapacil.v  output. 

— efficient  management. 

— strong  Board  of  Directors. 

Prospectus  forwarded  upon  request. 

Jarvis,  Graham  &  Company,  Limited 


ers  nf  the  Bank. 

By  Order  of  the  Provisional  Directors. 

Montreal,  May  l,Ttli,  191 5. 


before  the  output  diminishes  appreciably,  dition  of  semi-annual  payments  against  by  the  eomparalivel.v  xveak  voice  of  a  A  tneriean  shells  are  pronounced  90  per  cent. 

He  has  not  been  content  to  receixe  a  normal  principal.  The  burden  is  oppressive  and  s(“nsible  but  single  individual,  it  xvoiild  have  efficient  against  40  per  cent  for  French  and 

profit  from  his  farm.  He  has  robbed  the  sometimes  impossible.  The  system  is  sounded  out  with  the  poxver  of  (hunder —  Russian  shells. 


business  as  a  going  eoneerii  by  eneroacliing  xvroiig.  It  is  unsuited  to  our  exigencies,  and  it  would  have  productul  RESUL'I’S. 
on  capital.  Soil  fertility  is  Hm  capital  asset  This  now  prevalent  and  sxviftl,y  growing  Among  other  things  the  ( ’hairman  said: 
7=  which  a  wise  agrienltnrist  maintains  nii-  e.onvietion  is  the  offspring  of  experience.  “The  management  xvas  sorry  to  bo  obliged 


$5D,DDD  FIRST  MDRTGAGE 


impaired. 


ALBERTA  LOAN. 


e.onvietion  is  the  offspring  of  experience.  “The  management  xvas  sorry  to  bo  obligeil  as  xv(>ll  as  fat  ones.  This  could  easily  have 
The  time  is  ripe  for  long-term  amortization  to  pas.s  the  dividend  on  the  (’omnion.  \Vc  been  accomplished  through  a  reserve  fund, 
loans  in  western  Uanada.  ha(f  been  hoping,  and  had  exivefed  to  con  even  if  nothing  ex(!ept  the  amount  actually 


xvanted  $50,(10')  on  first  mortgage  of  line  Spencer  Trask  (Sc  Co.  and  Wm.  A.  Read  & 
revenue  producing  piopert.x-  in  centi-al  situs-  Company  have  purchased  from  t  he  Prox'inep 
tion.  Fireproof  construction;  This  a)iiount  is  of  ,\lbprla  84,000,1)00  ten-,"  '  ‘ 

le.ss  than  o)ie-tI)ird  of  City's  Assessment,  gold  debentures  which  they 
rarticnlHrs  supplied  to  Principals  only.  Ad-  price  of  97  and  interest,  fr 
dress  Box  07,  FINANCIAL  TIMES.  Montreal,  percent.  The  (lebentures  a 


UrVESTMElTT  BANKERS 


Traders  Bank  Building 


loans  in  western  Canada. 

WAR  ORDERS  FOR  C'ALCiARY. 


Toronto 


Canada  Bond 

Corporation 

Umlted 

69  Yonge  Street,  Toronto 

Deafen  la 

Municipal 

Debentures 


DlBECTOBa  i— 
yv.  K.  George,  Preeldest. 

Hr  J.  A.  M.  Aiktaa,  Vlc«-Fre«. 
John  C.  Baton 
Hen.  Thoa.  W.  PaUraea 
John  O.  Kent  vieter  Cawtbra 
Oeo.  E.  Drammend  B,  0.  Stratby 
Hon.  Jw.  Rom  Q.  T,  Berner* 

X.  J.  Haney  3,  W,  Beett 


OFFICE  ACCOMMODATION 

for  Professional  man,  use  of  tele¬ 
phone,  stenographer,  etc.,  in  modern 
office  building  in  St.  James  Street. 
$50  per  month.  Apply  Box  96,  Finan¬ 
cial  Times,  Montreal. 


WANTED 

An  established,  well-known  indus¬ 
trial  enterprise  near  Toronto,  requires 
a  manager.  One  who  has  a  success¬ 
ful  record.  Must  be  in  a  position  to 
Invest  not  less  than  $10,000,  with 
privilege  ot  increasing  investment  to 
$26,000,  If  desired.  This  is  an  excel¬ 
lent  opportunity  for  a  man  with  exe¬ 
cutive  ability.  To  any 'bona  fide 
applicant  every  opportunity  for  inves¬ 
tigation  will  be  afforded. 

BOX  100,  “FlNAJiCIAL  TIMES,” 

•S  King  Street  East,  Toronto. 


per  cent.  The  debentures  are  dated  May  1,  Mr.  D.  Carnegie,  the  director  of  ordnance 
191.5,  and  principal  and  interest  are  pa.vable  for  the  Dominion,  has  reeenll.y  visited  the 
in  Nexv  York,  or  at  the  option  of  the  holder,  factories  and  expressed  himself  quite  satis- 
in  Toronto.  Montreal,  or  London.  fled  as  to  their  potential  capacity.  He  felt  I  (iuT  o7"the"(mrnm()n  d'i'vitiend' 

Total  outstanding  debt  of  the  Province  of  quite  sure,  he  said,  that,  with  a  few  minor  '  -  ■  ....  . 

Alberta,  including  this  84,990,990  i.ssue,  is  alterations  here  and  there,  the  C’algary 
826,810,733.  Assets  of  the  province,  as  of  shops  could  easily  turn  out  1,000  shells  a 
December  31,  amounted  to  81’20,575,868  month.  .  He  therefore  advised  the  manii- 
ineluding  nearly  885,000,000  worth  of  un-  facturers  to  get  together,  as  he  thought  it 
sold  lands.  likely  that  they  would  he  able  to  secure  a 


had  been  hoping,  and  had  exi)ce((Hi  to  con  even  if  nothing  except  the  amount  actually 
tiiiUH  payment  of  the  dividend  xvit limit  in-  paid  in  dividends  had  been  used.  That  is, 
terruption,  but  conditions  xvere  such  (hat  it  if.  instead  of  increasing  the  dividend  in  fat 
xvas  impossible.  VVe  were  confronted  with  years,  it  had  been  maintained,  say  at  two 
the  choice  of  passing  the  dividend  or  rcdiic-  pm-  cent,  since  dividends  xvere  resumed  in 
ing  wages,  in  view  of  present  high  ('ost  of  1906  and  xvhere  four  and  five  hax’e  been  paid, 
living,  xx’e  believe  the  men  xvere  entitled  (.o  (he  extra  amount  over  two  had  been  put 
the  wages  they  xvere  receiving,  which  xve  aside  for  hard  years.  If  this  had  been  done, 
think  are  not  l(jo  much.”  '  the  Reserve  Fund  to  Assure  Contiiiuanee, 

It  may  be  that  a  reduction  of  xvages  after  paying  dividends  in  full  the  last  quarter 
caused  less  suffering  than  the  (oniplete  xvould  have  amounted  to  $70,000.(K)0. 
wiping  out  of  the  common  dividend.  A  Even  had  the  dividend  been  made  3  per 


thl  investment),  whose  faring  has  been  a  eountry  tp  be  proud  of  after  the  war 


h  J  uY  vestment.  There  has  always  been  some-  in  every  investment  market  m  the  world, 

floating  debt  of  treasurx  bills  outstanding  contrai^  basis  under  the  suMrmtendence  tjjjjjg  attractix'c  to  the  public  in  this  great.  But  this  stock — a  people's  investment 

■  and  np  portion  of  Rs  funded  (lebt  coming  splendid,  powerful  machine,  which  does  so  stock  it  should  be — is  the  subject  of  xvide 

*  cnk=(inH«l  c^fk  kaiinL^J^^  k^n^f«  rn  Hv  "™uch  goo(l  to  the  trade,  internal  and  foreign  swings  in  the  market,  20,  30.  40  points— the 

fka  Tki^ tfftf Country— and  xvhich  the  Government  support  of  many  widows  and  children,  it  is  a 
meet  current  expenditures,  exclusi\e  of  the  The  essential  requirement  in  making  this  ,,nH4»r  hnth  Rpnnblican  and  Demorratip  “markpt  IpaHer”  »  aav  Tintharin  that, 

nroceeds  fo  the  nresent  issue  of  debentures,  co-onerat  ve  arrangement  was  to  take  into  market  leader,  a  gay  Lotli^io  tnat 


PUDIIC  purposes,  iDCiuuiug  among  oiner  ne  luriner  rcuunoeu  mem  luai  an  me  K-.pn  nlaceH  iinnn  siicli  a  nlanc  ns  xvmilH  it  niitrkt 

provincial  highways,  telephone  system  and  materials  involved  in  the  manufacture  of  have  assured  its  dividend  through  lean  vears  family 
!  public  buildings.  An  annual  sinking  fund  shells  are  supplied  by  the  Government.  Have  assured  its  dividend  turough  lean  >ears  |  family. 

I  of  at  least  of  1  per  cent,  has  been  provided  The  shell  that  will  be  turned  out,  should  ; - - - - - - -  -  . 

I  on  all  debentures  issued  by  the  province  to  these  hopes  fructify,  will  be  the  18-pounder  ,  ■  ■  ■  _  . .  . .  — 

!  be  investeii  in  securities  of  the  province,  which  costs  $5  completed.  The  number  of  ' 

i  which  are  to  be  kept  alive  in  the  sinking  men  wher  will  find  employment  on  this  work  YOU  NEED  NOT  TIE  UP  Y 


will  be  about  300. 


Seaport  at  Archangel,  closed  by  ice  for 


Financial  Times  has  the  largest 
tion  of  its  class  in  Canada.  It  goes 


months  past,  is  reported  now  open,  and  circulation  of  its  class  in  Canada.  It  goes 
Russia  will  be  able  to  get  arms  and  ammuni*  to  people  who  have  money  and  who  spend 
tion  from  Great  Britain.  money. 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  a  long  term  to  get  the  benefit  of  1st  Mortgage  Security.  We  xvill  pay  you  5%  for 
any  term  from  one  to  five  years.  a)ui  (lepo.slt  xvith  a  trifstee  an  ample  margin  of  First 
Mortgages.  No  bother  about  collections. 


THE  EMPIRE  LOAN  COMPANY 


WINNIPEG,  MANITOBA 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  15,  1915. 


Policy  Labels 

$4.00  per  1003 


WE  MAKE  STOCK 
CERTIFICATES 


Aconrataly  Sl« 

Cnt  and  EmlioiMd. 
Bin*  or  Bed  Ink. 
White  Bettere. 

ASK  FOR  SAMPIiES 


levy  &  COMPANYfbintebs 

TORONTO 


WEST  WHEAT  SOIL  CANADA  MUST  GET 
NEVER  SO  WEIL  HER  IMMIGRATION 
PREPWBEFORE  WHENWARISOVER 

Crop  Already  Far  Advanced,  and  That  is  the  One  Essential  for  the 
Amount  of  Tillage  Ensures  It  Future  Says  the  Toronto  Cor- 


HINTS  TO  INVESTORS 


^  hp  Fditor  will  be  plearad  to  answer,  either 
through  this  column,  or  by  letter  when  the  clr- 
^imstanccM  require  It.  any  enquiry  relatlnn  to 
investments.  It  should  be  understood,  however, 
that  The  Financial  Timits  will  not  make  pre¬ 
dictions  regardlPR  the  immediate  market  course 
of  any  security.  To  receive  attention,  inquiries 
must  be  aerompanled  by  tho  full  name  and 
address  Oi  the  Inquirer,  as  an  evidence  of  Rood 
faltn.  All  questions  comnlylns  with  those  rules 
will  receive  prompt  attention. 


SEUBBBS  BOABD  OT  VBABB 


SOLID  GROWTH 


Against  a  Great  Deal  of  Hard¬ 
ship,  Says  Manitoba  Free  Press 
A  Little  Loss  by  Drifting — 
Less  Coarse  Grain. 


H.O.,  Merritt,  B.C.  -  On  the  face  of  it. 
such  a  transaction  ns  voii  He.scribc  would 

respondent  of  London  Times —  certainly  be  very  poor  banking.  \  on  might 

.  o.-.  V  I  V  HA!  •  A  communicate  with  the  general  manager  of 

Much  of  Our  Labor  Inefhcient —  the  bank.  There  mav.  however,  be  faetors 

Immigrants  Should  be  Trained  -as-. -hieh  yon  have  left  out  of  ^ 


At  Dec.  31st,  1914.  Assets  of  the  Sun  lAfe  of  Canada 
totalled  over  i?04.1S7.000,  an  Increase  for  the  year  of  over 
$S,|fil,ll(IO--the  largest  annual  increase  In  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  safe  Policies  to  buy. 


Less  Coarse  Gram.  After  Arrival.  -p  -  , 

Pn.'^VETiNGS,  Montre.vl.-  W  e  expressed 

- - -  our  views  on  the  ('oliimbia  .\musement 

The  .Manitoba  Free  Press  on  Tuesday  (By  the  Toronto  Correspondent  of  the  Limited  Stock  offering  in  ouh  issue  of  Febru- 
hlished  the  following:-—  London  TIme.w.)  ary  27.  last,  and  we  havi'  found  no  reason 


piihlii-hed  the  following:-— 

The  Free  Press  presents  the  first  of  its 


InnAinn  TtmHs  V  ^'LV  27,  last,  and  we  have  found  no  reason 

to  alter  them  during  the  intervening  months. 

There  is  mueh  speculation  over  the  prob-  We  cannot  advise  a  purchase  of  the  stock 


SUN  LlFE'^SMRiAHSB 
C5Hs«xOF  GANAIiX 

Head  Offic^MontrbaIa 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANAD.N 

The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 

Life  Insurance  in  Canada  for  1914 


Investor,  Toronto.— ,^s  you  have  held 
your  Dominion.  Textile  common  stock  for 


fortnightly  crop  reports  for  the  season  of  ^^^le  movement  of  population  from  Europe  under  any  consideration. 

lOl.i  eight  days  earlier  than  the  first  report  to  the  United  States  and  Canada  when  the  Tvwc  ain  t  -  a~  i 

for  HU  1.  inilieating  an  earlier  season  and  i,,  Nowhere  is  anv  doubt  of  the  In' estor,  1  okonto.  -  As  vou  have  held 

PTe'iter  iirnirrcN^  In  ’  '  JNowncre  i.s  any  aouDi  or  ine  y^nr  Dominion  Textile  common  stock  for 

g  .  jr  gre. ,  made.  The  follownng  in-  triumph  of  the  Allies  entertained,  over  two  years  and  have  enjoyed  a  sub- 

formation  was  asked  for  by  wire  from  l'»8  the  duration  of  the  war  there  are  few  stantial  market  appreeiaf ion  and  an  in- 

,  ,•  A  „  .  confident  predictions.  We  are  set  in  a  fur  -r-a?'’'!  dividend,  you  would  seem  to  be 

reriT'ntago  sroiimc:  of  all  firrains  rom-  a  ^  n  ai.  i  •  partifularly  fortunate;  and,  iu  view  of  all 

pleted.  part  of  the  v\orld,  remote  from  all  lhafi  in-  t he  eireuinstanees  we  wouhl  not  reeommend 

What  is  height  of  wheat?  tiniate  inner  knowledge  of  conditions  and  you  to  sell  your  stoek.  Textile  (*onimon 

Any  damage  from  drifting?  events  which  informs  and  steadies  opinion  stock,  despite  the  war  and  the  eoinparative 

in  Loudon  and  in  foreign  capitals.  The  trade  depression  during  the  12  to  IS  months 

Has  there  been  ram.  j  preceding  the  war,  has  been  working  into 

Is  it  needed  now?  dispatches  e.nnnot  convey  atmosphere,  and  exceptionally  strong  technical  condition. 


(live  probable  increase  in  acreage  of  many  (’anadians  know  that  one  day  in  Now  that  the  over-hanging  F.nglish  hold- 
i  each  grain.  London  yields  more  illumination  than  many  ings  are  practically  liquidated  the  market 

Mill  there  be  much  ..-pring  breaking  in  columns  of  description,  prediction,  and  argu-  I®'’  the  stock  should  show  further  steady 
district’  ...  ment.  But  the  war  will  end.  and  when  it  improvement  during  tho  next  year  or  so. 

I  p  ti"!  t he  time  ol  going  to  press  l.’itt  points  does  (’anada,  like  Europe,  will  face  grave  fhe  company^  has  also  worki.d  into  strong 

were  heard  from.  problems  of  recousfruelion.  financial  position  in  the  past  few  years,  and. 

Taking  the  country  as  a  whole,  wheal  We  cannot  ex|)eet  to  borrow  so  freely  in  't  worthy  of  nolo,  its  great  e.xparsion  in 
!  seeding  is  fully  two  weeks  in  advance  of  last  London  in  the  future.  It  is,  perha|)S,’not  production  has  been  aeeomplislied  without 
,vear.  the  crops  have  gone  in  on  well  pre-  desirable  that  we  should.  But  we  shall  still  increase  of  capital  since  the  consolidation 
pared  soil,  which  in  the  majority  of  di.-lriets  be  a  .young  country,  witli  great  areas  un-  was  formed.  As  is  well  known,  t he  common 
heard  from  contained  siiffieie'nt  moisture  oeeiipied  arid  urgent  need  of  capital.  I’rob-  stock  originally  represented,  only  .SIO  a  share 
for  generation:  the  high  \\inds  have  done  ably  we  shall  draw  more  freelv  on  t he  United  ‘‘ash,  but  the  subsequent  success  has  not 
less  damage  than  was  anticipated  and  all  .Sta'fes,  but  if  is  doubtful  whether  the  Be- |  only  squeezed  out  all  superfluous  “water” 

I  that  is  needed  to  insure  a  rapid  and  even  public  can  he  our  chief  source  of  supply  eitlier  j  hn^  ha.s,  we  would  say,  put  equities  approx- 
I  I  frrowtli  is  a  \V(Trm  fron<*raI  rain  within  tlio  (»f  monov’  or  of  people.  As  much  as  r\rr  we  ,  imatin^;  the  par  value  behind  the  stock, 
j  ne.\t  ten  days.  shall  fiesire  to  seeiire  British  immigrants  and  I  the  resumption  ni  normal  business  eon- 

As  considerable  an.xiety  has  been  express-  maintain  our  eredits  iu  London.  The  Can-  i  ditions  in  (  anada,  we  look  for  a  \ery  ap- 


growth  is  a  W(arm  genera!  rain  within  tlie  of  monev’  or  of  people.  As  much  as  e\er  we  ,  imating  the  par  value  behind  the  stock, 
ne.xt  ten  days.  shall  ilesire  to  secure  British  immigrants  and  On  t he  resumption  of  normal  business  eon- 

.■\s  considerable  anxiety  has  been  expre.ss-  maintain  our  eredits  in  London.  Th(‘  Can-  ditions  in  (  anada.  we  look  for  a  \  ery  ap¬ 
ed  about  the  supply  of  moisture,  that  adian  Minister  of  Finance  is  particularly  preciable  inercasi' in  the  market  value  of  the 
question  will  be  dealt  with  first.  IDO  points  determined  to  ensure  the  solvency  of  great  company  s  slock, 
state  they  want  r.'iin  now.  .Some  .vO  points,  domestic  enterprises,  and  in  this  he  has  the 

included  in  this  number,  state  that  they  zealous  eo-operal  ion  of  the  banking  instilu-  'v  estmoixt,  Montre.ai,. —  We  have  al- 


Thirty-fi\e  points  lions. 


investors,  Iherfore, 


W’ESTMOfXT,  Moxtreai,. —  W'e  have  al¬ 
ready  on  one  or  two  occasions  expressed  our 


rrcminnis  Pollrio.' 


roMP.Ay-iE.s 


Can.  foMPA  mis! 
.Alia,-Sasl<  Life  . 
.\.0.  nf  Kori'sicrs 
H.r  Life., 
fan  Life 
(fan  Itiis.i 
fapital  Life., 
f  onfrileration .  . 

if’an  Hill.  I  I 
fontinental  Lifr! 
frown  Life  j 
Ooininion  Life  i 
E.veelsior  Life:  j 
Ordinary  ! 
Industrial. 
tFcderal  l,ifp 
Ifan  Kiis.) 
Oreat-'Vesi  .  . 

(fan.  Bus  ! 
Imperial  . 

Ifan.  Bus.) 
London  Life. 
Ordinary  . 
Monthl.v 
Afanufactiirers, . 

Ifan.  Bus.) 
Monarch  Life.  . 
Mut.  Life  of  fan 
Ifan  Bus.l 
\at.  Life  of  fan. 

(fan.  Bus.) 
North  .Xmerican. 

Ifan.  Bus.) 
Northern  I.ife 
Koval  Oiiardians 
Sask.  Life 
La  .SauveRarde, 
Security  Life 
Sovercicn  l.ife. 
*Sun  l.ife 
Ordinary.. 
Thrift 

(fan.  Bus  I 
Trav.  Lifeoff  an. 


Increase,  ■ 
re  reuse,  d 


li.SS.-, 
Ill  270 
I  in.7S,=, 
.2  IS7.200 


.T.I67.4.S'. 
1  ..992,4.1.‘i 


.Aqq.nno 

.'i7.=i.'M4 

Lsn2,!f7l 


Amount 
of  Policies 
Now 

and  Taken 
up 

Number 

of 

Policies 

in 

Force  at 
Date 

N'ot 

Amount  in 
Fc^rrp 

\umbrr 

nf 

Policies 

become 

('laims 

Vet 

Amount 
of  Policies 
become 
('laims 

f'laims 
Paid  (in* 
eluding 
Matured 
Kndow- 
nionts.) 

!t 

160.000 

1.88 

$ 

233.000 

1 

1.000 

s 

1.000 

'JAK.lfMl 

2.635 

2.371.402 

22 

15  072 

15.817 

L.Mi4.774 

1.524 

,3.488.803 

3 

4.087 

5.144 

0.:-{4«.r.s7 

50.021 

108.727.386 

86U» 

2.074,41  1 

1.907.751 

fion.320 

1,186 

1.982,320 

2 

.5.000 

.''.one 

<>.7‘JS.O«4 

34.S0.'> 

.56.292,36.5 

640 

962.393 

971,7.83 

l..'i6S.7L'. 

7.28.8 

O.6S5.043 

42 

63.;t00 

.53.337 

2..'’»47.<»0.'> 

(>.442 

10.868.66(1 

22 

.39..50(1 

4,5,048 

LV271  .r»or> 

0.7s52 

15.595.821 

107 

1 80,952 

149.327 

14.804 

19.932.9.54 

104 

117.449 

1 16.825 

None 

560 

68.925 

17 

o  097 

1.676 

.1.07O.r^7O 

18.482 

27,107.453 

184 

328.7,58 

297,03.5 

21  .A02.330 

.51.819 

104,46.5,233 

241 

489.652 

4.56,696 

fi.4:t7.006 

22,175 

,39.803.440 

162 

326.91  I 

274.101 

:u7or>.20M 

16.277 

17,401.425 

99 

94.097 

77.002 

s'i.  01 2.026 

1  19.874 

13,447,002 

3.1  IS 

281.876 

232.208 

7.6;L'..«24 

37. 70S 

.56,230.841 

.3,54 

636.177 

.587.003 

l.Jil.T.*>67 

:Ln42 

6.7,53.607 

7 

16.000 

14.996 

14,103,507 

,5.3,7.56 

92.005.106 

616 

9.50,812 

87ti.849 

4.200.850 

1 1, 4.5.5 

2 1.94 1,708 

SO 

L54..547 

79.235 

5. 754. MS 

20.7S0 

47.694,9.50 

386 

626.480 

,580.347 

1.601.7,55 

7.S07 

10,0.50.49.5 

46 

61. .510 

44.080 

127.000 

2,375 

3.300,13.5 

40 

69.016 

60. .384 

61.000 

S7 

1,58, .392 

None. 

None 

None 

W^.TOK 

4.R67 

.5.944.862 

24 

28.7.50 

30.6.74 

4  4  4.. 500 

9.51 

1,141.000 

3 

2,0(MI 

2.000 

I.64R.JK75 

2,5.50 

4,924,872 

!0 

29,4.50 

2.5,417 

15.S70..551 

68  076 

109.031.778 

969 

1 .428.000 

1.404.060 

None 

6.156 

834.214 

81 

15.708 

16.321 

1 .040.250’ 

1.802 

2. 946. .552 

3 

4  000 

4. (too 

125..357,K24' 

587.8«7| 

794.520,923 

8.240 

9.011, 944; 

8.439.025 

i;H.4fl:(,.'',s2| 

.5.53,372; 

7.50.637.002 

7.870 

7.613.3651 

7.6  10.225 

d  fl.1.a.'-..75S 

i  34, .5 1. 51 

i  43.883,021 

i  379|lL39S..579| 

1  799.700 

! 

State  definiteiy  f  hilt  rain  is  not  needed.  ha vc  confidence  t  hat  Ihev  will  be  proteelcd,  opinion  upon  wagers  in  terms  similar  to 

In  reply  to  the  qiieslifm  Has  there  been  and  that  the  great  enterprises  which  they  .vours.  You  stated  that  .\.  wagered  that 
I  rain  this  season?''  .SO  jioints  report  light  have  assisted  will  he  guarded  against  disas-  ^  -P.R.  “would  sell  at  22.'i  not  later  than 
rain,  three  report  snow  varying  from  two  for.  If  necessarv  during  the  period  of  -August  11,  HIM."  If  it  is  agreed  that  these 
to  eight  inches,  and  ii.')  points  report  that  disloeation  lhe  strong  hand  of  the  State  will  were  the  terms  of  the  bet  we  are  at  a  loss  to 
they  have  had  no  r.ain  at  all  this  A>as,,n  so  he  exerted  to  secure  their  investments.  Mr.  how  there  can  possibly  be  any  dispute 
far.  W  hite  di'clares  t hat  we  h.ave  passed  through  thi-  settlement.  Did  C.T’.R.  sell  at 

Though  no  question  was  asked  n.s  to  the  linn'  of  danger,  and  that  he  looks  to  the  -2->,  after  the  making  of  the  bet,  and  not 
j  whether  there  had  been  damage  from  frost,  future  without,  .apprehension.  .\nd  he  has  later  than  August  II.  HIM?  It  most  eer- 
10  points  report  crop  frozen  down  on  Friday  liandled  a  difficult  situation  so  strongly  and  tainly  did  not .  Therefore  .\.  loses.  There  is 
or  Saturday  night  last.  t»ne  point  reported  wisely  that  he  now  speaks  with  great  and  not  hing  whatever  in  I  he  bet  to  protect  A.  in 
1 7  degrees  of  frost.  peculiar  authority.  of  the  closing  of  the  stock  ex- 


they  have  had  no  r.ain  at  all 
far. 

Though  no  question  wa? 


17  degrees  of  frost. 

The  ex-eepiionally  high  winds  that  have 


Less  (’apital  Espeiidil  uro. 


the  ease  of  the  closing  of  the  stock  ex¬ 
changes.  In  fact,  if  <?.U.R.  had  sold  at  22o 
on  the  curb  market  while  the  exchanges  were 


F'or  tho  future  we  shall  borrow  less  freely  closed  A.  would  certainly  have  claimed  his 


prevailed  this  spring  and  casual  reports  as  to  for  great  public  undertakings.  The  scale  of  money,  and  would  have  been  entitled  to  get 
drifting  of  soil  made  many  people  anxious  expenditure  on  railways  will  be  reduced,  it:  for  the  bet  says  nothing  about  Avhere  the 


Bay  C.P.  R.  sold  continuously  on  the  curb  mar- 
coin-  ket  around  ItiOat  the  time  when  he  wagered 


drifting,  and  I hree  state  that  some  reseeding  pleted,  and  eventually  the  St.  Lawrence  I "'ould  touch  22o.  The  word  “ sell"  does 
has  been  necessary.  The  remaining  117  ('anals  will  be  deepened.  But  the  country  not  in  any  way  imply  a  transaction  limited 
points  heard  frnni  are  \  cry  emphatic  in  w  ill  not  commit  itself  to  a  duplicate  wati'r-  (o  the  stock  exchange.  .And  if  it  did.  .A. 


that  score  has  been  largely  needless.  wav,  upon,  which  we  have  siient  i'l,8l)(),'  .  . 

Wheat  seeding  is  completed,  only  a  very  DDD,  must  be  finished.  At  best  this. enter-  exchange  would  he  open  in  order  that  it 
few  points  stating  that  there  was  from  five  prise  was  a  eonee.ssion  to  political  necessity,  jnight  take  place.  The  ease  of  a  horse  race 
to  ten  per  cent,  of  wheat  still  to  seed.  It  may  prove  to  be  of  enormous  national  is  totally  different;  in  t hat  ease  the  bet  is  to 
Fully  7o  per  cent,  of  the  oats  are  seeded.  ,\  advantage.  Conceivably,  if  may  rust  into  Ihp  effect  that  a.  certain  horse  will  do  a  eer- 
few  points  report  all  the  oats  in,  bin  ap-  premature  decay  and  go  down  to  history  tain  thing  in  a. certain  race,  and  as  the  race 
parent ly  not  more  t han  2.i  or  ,30  per  cent .  nf  as  an  inglorious  folly.  But  both  political  named  in  t he  bet  its  occurrence  is  neees- 
barely  is  seeded.  .A  few  points  report  flax  jiarties  wi're  committed  to  the  undert.aking,  sary  to  any  decision  of  the  bet.  and  in  ease 
seeded.  and  the  demand  of  the  Western  Hrovinee.s  of  failure  to  occur  the  money  goes  back  to 

A-,„„  A,  .  w-*ii  D  I  eoiihl  harillv  be  resisted.  In  Canada,  how-  the  wagering  parties.  • 

^  Coarse  4.r».n,s  K  ,11  Be  I.ess,  pessimists  have  been  generally  dis-  „  - —  . 

With  reg.ard  lo  increased  acreage  in  credited  by  events.  Projects  ilenoiinced  as  LxQriRER,  .Moxtre.al. — No  eoneerted 


jects  of  transport.  The  Hudson  Bav  Rail-  K-  that  such  a  sale  woulrl  take  place,  thereby 
way,  upon,  which  we  have  spent  i'l,8l)0,-  implying,  as  a  part  of  the  bet,  that  the  stock 


to  ten  per  cent,  of  wheat  still  to  s 
Fully  7o  per  cent,  of  the  oats  are  seeded 


With  reg.ard  lo  increased  acreage  in  credited  l\v  events.  Projects  ilenoiinced  as  LxQriRER,  .Moxtre.al. — No  concerted 
wheat,  the  reports  indicate  that,  taking  the  visionary  and  follhardy  have  Imcome  stable  action  has  been  taken  by  the  bondholders 
three  provinces,  there  is  an  increase  of  from  and  profitable  realities.  Prophets  of  disaster  ^ 

20  fo  2.'>  per  eeiit.  in  wheat.  It  is  more  only  escape  confusion  by  open  reDentanee. 


difficult  to  :irri\e  at  a  fair  conidiision  about  .As  it  has  been  probably  it  will  be  in  the 
oats,  as  there  are  a,  number  of  points  that  future,  notwithstanding  the  passing  inci- 
report  alisoliitely  no  increase,  a  few  a  slight  deuce  of  war  and  depression, 
deerease.  and  quite  a  nn mber  report  acreage  v  j  r  •  -a  ,•  I 

the  .same  as  Iasi  year;  while  here  and  there  Immiftrnlion. 

a.  point  report.s  an  increase  of  as  high  as  lit)  It.  is  essential,  however,  that  the  move- 
These  latter  poii’ts.  I.owever,  are  ment  of  population  to  (.'anada  should  not 
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of  the  Ritz-Carlton  Hotel  with  regard  to 
unpaid  interest,  and  it  is  very  unlikely  that' 
any  will  be  taken  under  the  peculiar  cir- 
eumstanees  obtaining.  We  under.sfand  that 
some  of  the  larger  bondholders  have  made  a 
personal  sacrifice  in  order  to  meet  the  cur¬ 
rent  liabilities  of  the  company,  and  no 
doubt  the  other  bondholders  have  taken  a 
merciful  view  of  the  situation  on  that 
account.  The  fact  that  there  has  been  a; 
material  improvement  in  the  company’s 
business  in  the  past  three  months  will  also 
be  reassuring  to  bondholders,  as  the  man¬ 
agement  would  appear  at  last  to  be  a  com¬ 
petent  one. 

Re  Spanish  River.  -We  understand  that 
very  few  of  the  promised  reforms  have  yet 
been  made  by  the  management,  but  it  is 
only  fair  to  state  that  the  bondholders’ 
committee  is  working  aggressivel.v  towards 
that  consummation.  Some  of  the  higher 
priced  salaries  have  already  been  reduced 
nut  no  action  has  yet  been  taken  with  the 
view  of  giving  the  bondholders  represent¬ 
ation  on  the  board  of  directors. 

R.  T..  (Dxt.ario. — We  are  this  week  pub¬ 
lishing  a  circular-letter  from  Aemilius  Jarvis 
and  Company,  Toronto,  which  relates  to 
the  Barcelona  Traction.  Ft  is  altogether 
likely  that  you  will  receive  a  cop.v  of  this 
letter  before  our  paper  reaches  you  this 
week.  At  any  rale  it  will  give  you  practic- 
all.v  all  you  ask  for  in  regard  to  the  com¬ 
pany’s  future. 

The  letter  would  suggest  to  us  that  the 
common  stock  will  be  in  for  an  exceedingly 
''long-pull,"  as  under  the  new  plan  of  re¬ 
organization  it  is  frankly  admitted  that  no 
interest  will  be  paid  on  the  outstanding 
bonds  for  a  period  of  three  years.  It  will, 
therefore,  he  at  least  three  years  before 
these  bonds  are  interest-bearing,  which 
means  an  infinitely  longer  period  for  the 
common  stock  dividend. 

On  the  other  hand,  the  common  stock 
mav  have  some  speculative  value  and  owing 
to  it's  low  price  will  be  subject  to  easy 
manipulation  and  it  is  quite  probable  that 
the  price  may  be  without  difficulty  doubled 
on  a  generally  lively  market. 

In  conclusion  we  would  say  that  the 
common  slock  is  of  a  somewhat  unknown 
quantity,  though  we  must  admit  that  the 
Association  of  the  well-known  Toronto 
firm  gi\es  the  company  an  undoubted 
status,  and  we  believe  that  they  will  see  that 
everything  possible  will  be  done  on  behalf 
of  the  stockholders. 

Pro  Boxo  Sixgt’l.aris,  Moxtre.m.. — 
Canada  Starch  is  a  thoroughly  soiLid  and  a 
very  prosperous  concern  according  to  recent 
reports.  If  has  virtually  a  monopoly  in  the 
manufacture  of  starch  in  Canaila  and  has 
plants  located  at  Edwardsburg,  Brantford, 
Prescott  and  Fort  William.  Oeo.  F.  Benson, 
of  Montreal,  is  the  president  of  the  eom- 
pany,  and  the  directors  are  W.  R.  Miller, 
C.  R.  Hosmer,  Senator  Mackay,  Jas.  J. 
Warren,  A.  M.  Xantop,  Sir  E.  B.  Osier.  W. 
B.  Blaekader,  W.  D.  Matthews,  Lloy^ 
Harris. 

A'our  remarks  on  Atlantic  Sugar  Conn 
pany,  which  you  say  is  “sleeping  very 
quietly  now.”  are  rather  puzzling  in  view 
of  the  wide-spread  advertiiing  in  the  daily 
newspapers  and  on  the  street  hoardip.gs, 
describing  the  quality  of  the  company's 
product.  The  company  is  doing  splendidly 
we  are  informed — much  better,  in  fact,  than 
was  anticipated.  The  factory  is  not  working 
full  capacity,  hut  this  was  not  fo  he  ex¬ 
pected  so  soon  after  operations  were  started. 
There  is  a  big  demand  for  the  product, 
which  is  being  sold  from  Halifax  as  far  west 
as  Alberta. 

If  you  refer  to  the  eompany’s  securities 
being  “quietly  sleeping,”  perhaps  you  are 
right.  The  stocks  are  not  listed  and  there 
are  practically  no  transactions.  So  far  as  we 
understand  the  market  there  is  no  selling 
pressure,  holders  evidently  being  much 
impressed  with  the  progress  already  made 
by  the  new  company.  The  eoinpany  is  in 
very  capable  hards  under  Mr.  Anson  and 
an  experienced  staff  of  experts. 


Cincinnati  dispatch  says  assets  of  the 
F'air  and  the  (ieorge  W.  Mc.Alpin  Co.,  re¬ 
ceivership  with  the  H.  P.  Claflin  Company 
nf  Xew  A'ork.  have  been  sold  to  B.  W.  Jones 
as  representative  of  the  reorganization 
committee. 


j  nearl.v  all  in  lerritor.v  where  the  oat  acreage  be  diverted  or  seriously  enibarassed.  To  m.an.\  of  Regina's  vacant  lots  and  work  will 

4.ooin  has  been  Acrx  small  in  1  be  past .  Intheolder  supjiort  Hie  great  system  of  transport  which  commence  in  earnest  within  a  lew  days  ——mm— 

—  i  di.stricisit  isqiiileevide.it  that  the  increased  we  have  ercated  we  must  extend  the  area  when  an  army  of  gardeners  will  be  joining  j 

11.225  w  heat  acreage  is  at  the  expense  of  the  oat  of  set tlement  and  production.  For  the  time  in  the  fight  to  reduce  the  cost  of  living  in  XUir 

—  ]  acreage.  “patriotism  and  production”  has  bei'orne  Regina.  Ploughing  on  all  the  lots,  with  the  I  Ht 

0.700.  The  Free  Pre.ss  will  not  make  an  estimate  the  national  watchword.  Through  the  in-  exception  of  a  few.  has  been  completed,  and  \  B  I 

j  of  the  oal  acreage  until  after  receiving  the  cidcnce  of  the  war  attention  is  concentrating  harrowing  has  comtnenced.  DI|W  Ml  | 

I  next  report  near  t  he  beginning  of  J  line.  Of  upon  prodnetion  alike  to  assist  in  feeding  “When  the  war  in  Europe  is  over  there  liU  |  ML  I  llvO  I  wUi 
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Assets . 

Surplus  to  Policyholders 


$863,554.52 

$433,061.40 
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inancnt  effects.  If' we  prove  that  in  time  gan,  assistant  freight  traffic  manager  of  the 
of  war  agrieultiiro  is  the  vital  interest  of  the  Canadian  Pacific  Railway,  when  in  Regina 
country,  the  teaching  will  be  influential  recently.  "Just  as  surely  as  the  unsettled 


- -  - ■ - -  I  next  report  near  t  he  beginning  of  J  iino.  Of  upon  prodnetion  alike  to  assist  in  feeding  "When  the  war  in  Europe  is  over  there 

'  eonrse.  the  amount  seeded  lo  barley  and  the  Mother  Country  and  in  meeting  our  will  be  a  repetition, on  a  larger  scale,  of  the 
jj;  small  lo  bose  anv  aeeurate  heavy  interest  charges.  For  this  season  the  greatest  immigration  moxemenl  in  modern 

estimate  upon  filial  acreage,  but  t  lie  reports  grain  acreage  will  be  increased  fi;om  to  hi; lory,  when  peojile  will  rush  across  the 

_  __  — .  indicate  that  the  decrease  in  flax  will  be  very  50  per  cent.  Even  if  this  is  the  result  of  Atlantic  into  America,  in  greater  numbers 

UA|  L|||in  D  f■l|  large,  probable  quite  3.5  if  not  ID  percent,  .appeal  and  persuasion  in  a  National  and  than  they  did  at  the  cianclusion  of  the 

QbbI  riJIlR  l■IJ  j  The  average  lieighi  of  wheal  is  three  lo  four  Imperial  emergenev,  there  must  be  per-  Franeo-Prussian  war.”  said  W.  B.  Lanni- 

^  WWB  i  irehes.  This  is  at  least  an  avenge  of  one  inancnt  effects.  If' we  prove  that  in  time  gan,  assistant  freight  traffic  manager  of  the 

'  and  one-half  higher  I han  it  wason  Hit h  .May  of  war  agrieultiiro  is  the  vital  interest  of  the  Canadian  Pacific  Railway,  when  in  Regina 

Announce  their  re-  year.  ‘  country,  the  teaching  will  be  influential  recently.  "Just  as  surely  as  the  unsettled 

If-..,  One  of  the  mosf  gratifying  features  -of  w’hen  peace  is  restored.  We  must  therefore  conditions  al  the  time  of  the  great  w’ar  of 

moval  to  or  rices  in  the  the  report  is  the  emphasis  laid  on  the  fact  improvcmethodsofagricultureandincrca.se  1870  drove  thousands  of  people  from  Iheir 

Southam  Buildins  that  seed  has  never  gone  in  on  better  tilled  the  farming  population  and  the  siip])iy  of  native  land  to  seek  new-  homes  across  the 

1  soil.  The  amount  put  in  on  stubble  will  be  farm  lalior.  (Scarcity  of  labor  is  tlie  chief  Atlanfie,  so  will  the  thousands  come  into 

p  f  J  (1  ,  very  small  this Itisevidenl  that with  immediate  obstacle  to  increase  of  production  Canada  when  the  present  w’ar  is  ended. 

rrOmpi  ana  careiui  !  the  lesson  of  theory  season  of  Hll  4  so  firmly  H  has  been  demonstrated  during  this  win-  The  low-priced  land.s  of  Western  Canaila 

attention  eiven  to  all  stamped  on  their  minds,  the  western  farmers  ter  that  we  have  a  percentage  of  unemploy-  is  surely  the  place  where  these  nien  will 

•  ■  ■  have  striven  to  a, vail  themselves  of  every  ables  and  a  surplus  of  inefficient  labor  in  settle.”  Mr.  Lannigan  rests  his  views  on 

inquiries,  |  particle  of  moisture  that  has  fallen,  and  to  the  industrial  centres.  Perhaps  immigration  the  inherent  wealth  of  the  land  and  the  fact 

this  ei'd  ha.ve  cultivated  Iboir  land  and  into  Canada  has  not  been  wisely  regulated,  that  the  public  mind  has  turned  from 
INDITSTRIAI  RDND^  A1SID  packed  it  as  they  ha.ve  never  done  before.  Too  many  agencies  have  profited  by  the  fictitious  values  to  first  principles. 

1 11 L/U  0 1 1x1  A  Li  DV/llL/ij  AllU  Crops  put  in  in  this  wav  can  stand  an  im-  transfer  of  people  to  this  country.  Not  Wheal  Seed!ii6  Finished. 

A  ^PFflAITY  mense  amount  of  adversity  later  in  their  enough  vigilance  has  been  exercized  to  pre- 

O  1  VIVIVO  A  Ori:i\„lALl  l  career.  vent  the  immigration  of  the  unfit.  I’ossibly  The  Department  of  Agrieulture  is  in 

-T-  I  XI  Ar\oa  repli  to  the  query  atioul  breaking,  a  more  could  and  should  liave  been  done  to  receipt  of  week-end  telegraphic  report 

1  el.  M.  4028.  number  of  di.striels  report  that,  so  far.  it  guard  the  welfare  of  immigrants  after  they  from  members  of  the  outside  staff  engaged 

Ins  heci'  too  <lr.(  to  break.  CJiiite  a  number  reach  Canada.  If  this  was  inseparable  from  in  various  parts  of  the  province.  An  oiil- 
of  districts  re[)ort  that  ,:o  new  lireaking  will  a  period  of  expansion  the  fact  has  its  lesson  standing  feature  is  that  wheat  seeding  is 
be  done,  while  a  few  dislciets,  especially  in  for  the  future.  I  do  not  suggest  tliat  Hie  pra.etieally  completed.  High  winds  have 
northern  Alherta,  report  that  large  areas  grievances  are  many  or  serious,  but  only  been  prevalent  and  on  light  lands  some  re- 

..  .  Will  tie  hrokei’  l.aier  iii  the  season  if  rain  that  more  thorough  organization  is  desirable  seeding  may  be  necessary.  A  quarter  of 

'"  I  comes.  Here  ac'l  I  liere  ,a  district  reports  if  we  are  to  ensure  a  flow  of  immigration  the  oats  aiTca.ge  is  seeded  and  barley  seed- 


Whra(  Scodiiiji  Finished.  j 

The  Department  of  .VgricuHiire  is  in  j 
•■eipt  of  week-end  telegraphic  report 
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'  Sir  H.  Montagu  Allan  E.  B.  Greenshields  ] 
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H.  B.  Drummond  Sir  T.  G.  Sbaugb-  ! 

'  C.  B.  Gordon  nessy.  K.C.V.O.  I 

I  Hon.  SlrLomer  Sir  Frederick  Wil-  ■ 

I  Uouin,  K.C.M.G.  Hams  Taylor  I 

A.  E.  Holt,  Manager  j 


Office  and  Safety  Deposit  Vaults: 

107  St.  James  St.,  .  Montreal 

Branches:  Calgary.  Edmonton.  Ottawa, 
Quebec,  Regina,  St.  John.  N.B.,  St.  John’s, 
Jvfld..  Toronto.  Vancouver,  Victoria.  'Win¬ 
nipeg. 


Investors  Should  Know 

That  the  time  is  ripe  for  the  investment  of  surplus  funds.  Over 
irvo  months  ago  The  Financial  Times  strongl})  advised  a  pur¬ 
chase  of  the  better  grade  of  bonds.  For  some  time  the  strong 
financial  institutions  and  rich  estates  have  been  absorbing  all 
the  gill-edge  offerings  that  have  come  on  the  marlfet,  and  as  a 
result  there  ahead})  has  been  an  appreciable  reduction  in  the 
income  yield  on  the  best  classes  of  municipal  and  public  utility 
bonds. 

This  not  only  demonstrates  a  wonderful  underlying  con¬ 
fidence,  but  is  a  direct  indication  that  very  soon  the  flood  of 
investment  funds  will  force  all  high-grade  securities  to  a  point 
which  will  not  be  so  attractive  lo  the  average  investor  as  they 
are  to-day. 

We  Would  recommend  our  readers,  who  comprise  a  con¬ 
siderable  proportion  of  the  purchasing  power  of  the  Dominion, 
lo  look  over  the  announcements  of  the  advertisers  in  these  col¬ 
umns,  and  to  decide  al  once  upon  a  participation  in  the  security 
offered  and  the  certain  appreciation  in  the  market  value  of  all 
grades  of  bonds  and  stocks. 

It  is  our  opinion  that  a  discreet  purchase  to-day  will  re¬ 
flect  profit  and  satisfaction  to-morrow. 


comes.  Here  ac<l  I  liere  i>.  district  reports  if  we  are  to  ensure  a  flow  of  imniigrati 

more  breaking  lli.io  for  many  years.  It  is  equal  to  the  necessities  of  the  Dominion. 

evident,  from  liie  reports  received,  that  w  •  t  t- 

very  little  .;ro,i  ha.s  go.'e  ic.  on  spring  lireak-  Imperial  C  o-opcra(.«n. 

irg,  and  1  his  is  as  it  should  be.  Besides,  when  the  time  of  readjiistme 


LONDON  MUTUAL  FJRE. 


Besides,  when  the  time  of  readjustment, 
and  reconstruction  arrives  we  may  desirt'  fo 
co-operate  with  the  Imperial  authorities  in 
relieving  any  pressure  tlial  may  develop 
when  the  Armies  are  disbanded.  Tliis 


ing  has  eoinmeneed.  In  the  south-western 
distriel  it  is  very  evident  that  no  effort  must 
be  spared  to  conserve  moisture. 

NEW  BKUNSM'ICK  FARMS  AND 
LUMBER. 

St.  .Iohn. — The  value  of  Hie  poultry  and 


1  he  Lomion  Mutual  Fire  Insurance  Com-  ,;,.ould  not  be  to  trade  in  the  miseries  of  the  poultry  jiroducts  raised  in  New  Brun.swiek 
pany  of  Canada,  lias  t his  year  presented  an  Old  World,  but  to  discharge  a  human  and  last  year  was  more  than  82.50(1,000.  yet  it 
extremely  conservative  slaleim  nl.  If  has  Imporial  obligation.  It  may  be  wise  to  was  instifiicieiil  to  meet  local  demands, 
wriften  down  lo  Hie  government  valuation  organize  a  system  of  Imperiai  Immigration  There  were  48.0S7  acres  in  buekvyheat  last 
•  ,  .  I  ,1  I-  ,  V  .  A  ,Ai  Exchangus  undor  dirpof  (*oiitrol  o\'  the  Brit-  yuar  in  this  proviizro,  tho  total  yiold  being 

it..,  en  ne  In  |r  mgs  (if  seeiii  dies  (the  majont.v  jj,j,  iJopijnion  Hoverninents.  Such  an  1. 108.028  bushels;  of  oats,  100,100  acres. 


has  inoviiled  .a.  special  contingency  reserve  would  be  directed  to  the  Dominions.  It  is  provjneo  last  ycar^waiyas  lollows;-  -Horses 


with  the  (Iriviumn’ent  statement. .  'Fhere  isa  position  in  the  Doniiniim  should  go  else-  and  20  (Teanieries,  which'  produced  J ,000,- 
furthcr  security  for  policy-holders  in  the  where.  The  partnership  which  tlie  war  501  lbs.  of  butler,  valued  at  8310,793.14. 
shape  of  unassess.ed  porlion  of  prjeniium  has  strengthened  should  not  be  relaxed  wheir  New  Brunswick's  share  of  the  Federal 
iiole.s,  .amounting  to  .S‘2(i3.875- -  w  hieli  it  peace  is  restored,  and  it  should  not  be  im-  grant  to  agriculture  for  1014  was  .?40, 407. 20. 
mav'  be  remark'etl  is  a  considerabi v  better  possible  to  create  common  machinery  for  the  The  sudden  rise  of  the  waters  of  the  HI. 


may'  be  remarlied  is  a  considerably  better  possible  to  create  common  machinery  for  the  Tlie  sudden  rise  of  the  waters  of  the  HI. 
security  than  the  large  sums  of  •■uncalleil  distribution  of  population  throughout  the  John  river,  due  to  heavy  rr.i,;s,  has  removed 
capital  stock  "  sometimes  [irescnted  ns  part  Emiiirc.  Probably  for  some  years  to  (‘ome  all  fears  with  respect  to  lumber  operations, 
of  surplus  by  non-mutual  companies.  Dross  few  Germans  or  Austrians  will  emigrate  lo  All  the  logs  that  have  been  lying  in  Hie 
premium  imainie  shows  a  reduction  for  the  the  British  Dominions,  but  when  Hie  war  streams  will  be  floated  lo  the  mills.  Thi.s 
year,  but  this  is  explained  by  the  directors  ends  there  will  bean  accelerated  movement  fact,  in  eonjiinetion  with  the  sharp  demand 
as  (hie  to  the  rupture  of  reinsurance  ar-  of  population  to  this  continent,  and  already  that  there  is  for  liimher,  ensures  a  good 
rangeinents  abroat!  owing  to  th(“  war,  which  the  social,  industrial,  and  political  effects  of  season  in  lumbering  for  the  lu'ovinec. 
necessitated  the  most  cautious  acceptance  of  this  inevitable  inflow  into  Canada  engage 

risks.  For  the  present  year  new  and  satis-  attention.  Governor  hit ma'c  has  sigi'cd  MacDon- 

factorv  reinsurance  .arr.augemonts  have  been  -  aid  bill  providing  for  issuance  of  827,000,000 

effected  with  companies  having  tho  whole  Latest  reports  place  Italy's  land  strength  state  bonds  for  eompletitin  of  the  barge 
of  their  assets  in  Canada.  The  company,  Bt  2,065,000 men  and  naval  power  at  6  dread-  canal  and  payments  of  claims  arising  from 
whose  Iwlance  sheet  mav  he  found  in  'The  noughts,  10  first  class  battleships,  5  older  appropriations  of  lands  and  destriictioi’.  of 
Financial  Tlmes  of  March  6,  has  insurance  battleships,  3  cruisers  and  .50  torpedo  boat  water  power  rights.  Issuance  of  the  bonds 
current  of  a  present  reserve  value  of  8348,-  destroyers.  Italy  has  14  squadrons  of  7  must  be  approved  by  the  people  at  the  next 
190  (government  standard).  aeroplanes  each  and  10  dirigibles.  election.  , 


must  be  approved  by  the  people  at  the  next 
election. 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

'''^hE  sole  head  of  a  famil.v.  or  anv  male  ovsr 
-  IS  years  old.  may  homestead  a  quarter- 
sertion  of  available  Dominion  land  in  Mani¬ 
toba.  Saskatchewan  or  Alberta.  Applicant 
must  appear  in  person  at  the  Dominion  Land! 
Agency  or  Sub-Agency  for  the  District.  Entry 
b  V  proxy  may  be  made  at  any  Dominion  Lanai 
A'gency'tbut  not  Sub-Agency),  on  certain  con¬ 
ditions 

Duties — Six  months  residence  upon  and  cul- 
(ivation  of  the  land  in  each  three  years.  A 
homesteader  may  live  within  nine  miles  of  ms 
honic.stoad  on  a  farm  of  at  least  80  acres,  on 
certain  conditions  A  habitable  house  Is  re- 
oujred  except  where  residence  is  performed  in 
the  ylcinity. 

In  certain  districts  a  homesteader  in  good 
(landing  may  pre-empt  a  quarter-section 
afongside  his  homestead.  Price  S3,00  per 
acre. 

Duties — Six  months  residence  In  each  af 
three  )ears  after  earning  homestead  patent; 
also  50  acres  extra  cultivation.  Pre-emption 
patent  ma.v  lie  obtained  as  soon  as  home- 
ktead  patent,  on  certain  conditlont. 

A  settler  who  has  exhausted  his  homestead 
right  mav  take  a  p  irchasad  homestead  In  cer- 
t.iin  districts.  Price  S8  00  per  acre.  Duties— 
^lust  reside  six  months  in  eaib  of  three  years, 
cultivate  50  acres  and  erect  a  house  worth 
4200 

2  he  area  ol  cultivation  Is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  iand. 
J.ive  stock  may  be  substituted  for  cultlvatloh 
under  certain  conditions. 

W.  W.  CORY.  C.M.G.. 

Deputy  of  the  Minister  of  tde  Intsriar. 

It  B  — Unauthorized  publication  of  this  ad- 
Tcrtlsement  wUi  not  be  paid  for.— 64388. 
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MONTREAL  STOCK  BROKERS. 


McGIBBON  &  MacDOUGALl 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

(.'able  Address — McMac. 


UVaV  FIGHT  OVER 
LIQUIDATION  OF 
CENTRALOKANAGAN 


iLand  Co.  Had  a  Deposit  With 
Dominion  Trust,  and  Debenture 


Montreal  Trading 


Til*  rerord  of  tradlfiR  on  Montreal  Stock  E:^- 
rhanfte  for  the  neck  ending  Friday  morning  May  14 
is  as  folions: 


Can.  Cottons.  . 
Can.  Gen.  Eloc. 

C.l'.n . 

Can.  I.oco . 


ijommion  Trust,  and  Debenture  un7,'‘ • 
Holders  in  England  Object  to  ss  E”?n!it 
Letting  the  Liquidator  of  the  nSn°“BridgT'^  /. 
Trust  Co.  Act  as  Receiver  for  nSm  ^'ron  ^fd: 
Land  Co.— A  Complicated  Situ-  Hollinger. 

iltinn  •  l.aurenlide . 

*’^*”‘**  T-ake  of  tVood.s. .  . 


McDOUGALL  &  COWANS 

Members  of  (he  Montreal  Stock  Exchange. 


OTTAWA 

QlFMEC 

UALIVAX 


Stock  Brokers 

MONTREAL 


VINVIPEG 
VANCOeVKR 
bl.  JOHN,  N.B. 


Direct  Private  Wire  to  All  Branches  and  New  York. 


itIacBougall  Pros. 

stork  and  Bond  Brobrra  Members  Montreal  Stock  Exchanite 

9  ST.  SACRAMENT  ST..  MONTREAL. 


i  I  From  Our  Own  Corre.spondrni )  MU.  Tower.  ..  . 

Mtl. Cottons.  . 

V.wc'ot  \  i;n,  B.C. — An  application  h\-  Mil  Cottons,  pfd 
Mr.  .Joseph  Marlin,  K.C.,  that  Mr.  Andrew  Mackay.'  pfd, 
Slewart  lie  appointed  reeriver  of  the  oSuvjJ,.  pffi; ' ' '  nn 
Central  Okanagan  Laud?  ('oinpan\-  was  Fewer. . 

pro(lncti\e  of  .sonic  close  argument  lu  Penmans . 

Supremo  Court  Charnhor.s.  9uel^"l{y.'^^.  ' 

Mr.  C.  X.  Mead  opposed  the  application  W''«ds. 

,  1  ,  ,1  .  ^  Mhawinigan..  . 

aiul  a,sked  that  an  adjournment  of  one  shoruin-tviiiiam 

month  lie  allowed,  as  he  eontonded  it  was  SpanHt  "  ’’ 

not  to  Iho  ht'.st  interests  of  the  eoneern  that  ^'nei  of  can. 
the  proposed  ree.'iver  he  appointed.  Toronto  Kalif'’ 

.Mr  Andrew  Slew’art,  liquidator,  ropre-  Twin  Cit.v.. 
senled  the  Dominion  Trust,  which  company  AVindsor  Hotel, 
had  -SI  ID.OOO  of  the  money  of  the  Okanagan 
Company  in  its  hands  at  the  time  it  went  Cnion  .  ...  .. 


steel  of  Can.,  pfd. 
Toronto  lialls. .  . 
Twin  Cit.v . 


Union . . .  140 


KCNNETU  MOLSO.X  .Members  Montreal  Stock  E^vcliaiiue  e.  U.  HOUl.S 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  lH!,  ll  Jo  82  ST.  FRANCOIS  XAVIER  STREET 


'  allowi'd  the  parly  having  mone.v  in  hand  Merriiams. .  i  TSi 
I  would  be  rei-ei\er.  which  was  manil'estlv  . . 

He  siiggestetl  tliat  it  a  reecn  or  be  appoin-  Molsons .  got 

ed,  the  Montreal  Trust  should  be  placed  in  Hochclaga .  140 

that  position,  a.s  they  were  able  to  liftrrow  I 

money  to  earry  on  the  business,  whereas  the  ■  •  3.' 

■  Dominion  Trust  could  not  do  so.  CediTrs*''^”^'''^  '  '  oo 

;  In  llie  ev  ent  of  the  Montreal  Trust  not  Port-,  t'ronn. .  ,  !  so 
I  111  iiig  aiipointed.  Mr.  .Mead  asked  that  he  he 

I  allowed  an  atljournmenl  and  an  order  to  c.p  n  Notes..,,  pia 
join  one  or  two  debentures  holder.?.  Wayaitatnack .  .  .  70 


Mr.  .Mead  further  stated  that  instruetions 


had  only  that  morning  been  received  by 


Queljoc  Hy.  . 
Can.  Cement  . 


from  London  from  the  ilcbenture  Mti.  Tram  debs., 
.u  Ooni.  ( 'oat .... 

. ;.i  1...  .  „„  1 _ I  ..f  ..  ]>oin.  Te.Mile.  C. 


tinion  Securities! 


I’livne  Main  11910 


Open  High  Low 
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CAPITAL 

Subscribed  $1,000,000.00;  ‘  Paid-up  $887,883.34; 

Rest  $650,000.00. 


directors: 

sir  Herbert  S.  Holt,  rpesldent. 
Robt.  .Xreher.  Vloc-Prcs.  C.  Crosbie 

no":  R.Vhmdurand 
.1.  L.  .\ldrcd  1. 

•A.  J.  Brown.  K.C.  \Vm.  MoNoii  Maopherson 

Eajttlfe  Brown  t'.  K.  Xelll 

(ieo.  CaverliiU  Hush  I’atoii 

V  .1,  HurIics  -  -  -  -  Muiiagcr 


E.  Ti.  Peasf! 
.fame*  Redmond 
K.  M'.  Rom 
Hon.  \V.  B.  Ross 
A.  Haig  Slins 
Stuart  Stratbjr 


142  JJotrt  3Bame  Street  TOcstt 


_  .  '.Capital  paio’up  ^^-$i,56dj0oo,oo > 

^  ASSETS  '  T  $6,440,000,00  , 

,  ,  reserve 'VUNUS  ‘r-  $€SO.OO0,00  ..  , 

STAMDARD  RELIANCE 

mortgage  CORPORATION 

Head  Office,  62^38  Kin^St  E.  Toronto 


Yurlifiliire  Buildinii 


Cables  “BURPORT** 


130  St,  .fmnr^  Strert 


case  iM’ii)};:  oi^poscd  in  chanibcr.s  in  such  xTii  <^an  Ton.  Hub  .  ss  ,,  s*inO  i 

unprcccilt  nil'll  manner,  as  Air.  .Mead  hail  no  no*',, '  's7T' .  i’Imio  : 

standing  in  I  lie  ease  at  all.  Can.  l.oeo .  an  *  ..  ,,  ..  looo 

I'he  Montreal  Trust  only  wanted  to  make  Ogilvie  ••f”' .  lo.a  .  luiio  ! 

some  lets  out  of  the  inatftr.  ‘•Vo’.i  will  9,®,?  '  2?!-  . .  1*11111' 

llnd  nil'  against  an  atlemjit  to  make  lees,  -  _ _  _ 

remarked  the  eourl.  i 

('out iriuimr.  Mr.  .Marlin  said  the  Dom-  ; 

inion  'rrii.st  had  it  claim  of  .8.->(yi),00(t  against  ininn  P'v/'h  T'^nrtinn  i 

the  eonipany.  and  were  trn.'lees.  an. I  alto-  ^^iUliny  IZ,XLn.  I  laUiny  | 

gi'tlier  it  '.'its  most  TiiilurnI  the  liqtiidalor  j 

of  theeonipiinvsliottld  he  ajiiioinied  receiver.  The  record  of  transactions  on  the  Standard  Stork  i 
The  debciilnri'  holders  had  had  all  kinds  of  ^linmg  Uxetiango.  Toronto,  for  tlic  week  to  ; 


rRESIBENT. 

W.  .S.  JVIXNrCK 

Vlcc-Pfcsident  Standard  Ttellnnee  ATortimge  Corporation. 

VICE-PKESIDENTS 

K.  1).  MeCalluni  .lolin  I'ni-.iitbi ook 

I'resident  Invcstiiicnt  for-  rresident  l''ii;<t  brook  Bros, 
poiatioii  of  Uegina,  l.tinlled.  l4iinited. 

MANAOINO  DIKECTOS  SECRETAmY 

Herl.erl  AVaiMiiiKton  .!.  (I.  l.nnglon 

HEAD  OFFICE:  90  Xing  Street  East.  Toronto. 


Mining  Exch.  Trading 


to  object,  bad  they  wisliei 


TliiirMlay,  .May  Hi.  Is  as  follows 
Slock  Open  High  I. 


BURNEH,  PORTEOUS  &  CO. 

BUT  AAD  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  .MARGI.N. 

ORDERS  EXECUTED  ON  PRINCIPAL  ORAI>  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 


Bonds  suitable  for  Trust  Funds. 

'  For  Deposit  with  the  Canadian  Governinent. 

For  Permanent  Investment. 

Canadian  Securitie.?  o'  all  kinds  Bought,  >oH  and  .\pprai33J. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  L\  BONDS  222  ST.  JA.MES  ST.,  MONTREAL 

Cable  Addreaft— •‘«KABUOWXE.’* 

Codr^i  t4icbera.  Western  L^niont  A.H.C,  atb  Kdition*  Fiff?t  ^fnnf  wf  r. 


mciit.  .  I  Boa\cr . 

■'My  learned  fi'iend  makes  staleincnts  ■ 

which  are  not  true."  .■onliiinei!  Mr  .Martin.  Crown  Rc.serv 
"1  object  to  tlial  remark.”  replied  Mr.  Fouler . 

•  Gould'  ■■ 

■'I  don't  care  whether  von  object  or  (-roai  Nor'tiier 
not,”  came  back  from  Mr.  Martin,  '‘^'on  TTud-,oii  Bay., 
.say  we  have  .5110,0110  of  tlie  coiuiiany’s  ' ' ' 

monev.  and  we  have  not.”  VicKinlev  Dai 


tlirongh  the  room. 

Mr.  Douglas  .Xnnonr  called  the  attention 
■of  the  court  to  the  ca>e  of  Taylor  vs  The 
World  I’rintingjmd  Publishing  Co.,  w  here  a 
similar  application  to  add  parlies  was 
i  granted  and  the  parlies  given  the  eoiidnet 
j  of  the  tictioii.  The  imint.  arose  us  to  whet  her 
'  the  eomiian.v's  as.sets  were  in  jeopardy, 
which  Mr.  Martin  slated  wtis  eorrecl.  hut 
as  it  was  not  an  tiflidavit  it  could  not  be 


litile  time. 

The  maltt'f  was  eventually  adjouriii d  one 
week  in  ortler  that  further  partienlar.-  might 
bo  jiut  in  b.v  Mr.  Mead. 
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THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  LP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

rni.S  <'OMP.\NY  WITH  its  f'APITAI.  AM*  KXPI-KIKNCEI* 

STAFF  C'ONSTI'IUTKS  TIIF:  IlKST  F.XFCL'TUIt  YOU  C:a.\  HAVE. 

HALIFAX  ST.  JOHU  MONTREAL  CHARLOTTETO^ 
ST.  JOHN’S,  NFLD. 


Toronto  Trading 


The  rcriircj  of  tmclinK  on  Toronto  SiocJx  K.xcJiaiiKr 
100D  '  for  the  Mcpk  tnding  'riiursila.x ,  May  V.i.  is  as  fo)lo>vs 


APRIL  REAL  ESTATE. 


CAWTHRA  MULOCK  &  COMPANY 

Member,  of  'loronto  Stock  Ewchange.  Cabin  Addrr.st  Cawlock,  Furonta. 

BANKERS  and  BROKERS 

rOVAL  RANK  flUILDINCJ.  -  -  TOROVTO,  rANADA 


.Alining  Quotation.. 

Cobalt.-  - 

Asked 

Bailev.  .  .  iigt 

Braver  Cnnsolidalcd.  .  .tfi 

Buga  to .  70 

<'hambe,r?-Ferlatid  . .  IS 

(  oiifagus .  4  ."lO 

Crown  Heserve . .s!l 

Foster . Oi! ' 


.stock 

Barcelona. 


Canada  I. am  led. 
Consumers  Gas. 


Cllv  Dairy. . 
City  Dair.v  pIVl 


Can.  C'ement  pfd 
I>oin.  Sli'el  com . 


Open  Higli  I.nvv  Clo; 


Kl’SII  FOK  MOKE  FENC'ING.  ' 

Wi.NNir'hG. —  Orders  for  wire  fencing  aro  ' 
now  pouring  into  Winnipeg  from  Western 
points,  the  season  for  this  business  having  , 


the  volume  at  tliat  time  of  the  year  is  in- 
(i.onsiderahle. 


The  Real  Lstalo  Rccortl  (Cradock  Simp*  I  vmiier . !.!!!.’ 1 !!!!! .’ 

;  son)  for  i^Iay  tlttes  not  find  anv-  material  |  . . 

I  ehiingo  or  any  tendency  to  a  general  revival  j  tircat  Northern’.'!....!!.!.!! 

■  of  business  in  real  estate  in  Canada  a.s  yet.  . . . 

i  Inve.stors.  the  Record  linds,  e.xiiect  loo  much  j  Kerr’"i"ike”!'!‘. !!!!!!!!!!!!! !! 
of  a  saeritiee,  and  owners  will  tiol  meet  f-a  Ro.se...!!'!!'!!.'.!’!!!!! 
their  demands  except  under  extreme  pre.s-  ^®''''®*h  Savage.... 

sure.  !'loney  is  easier  and  I  he  only  difficulty  ivjerson'igtkc!. !...!!!!!!!!! ! 
is  in  the  case  of  borrowers  vv  ho  expect  to  gel  Bight  of  Wa.v .  .!!.!..!!!!!!! 

the  same  amount  of  loans  ns  before  on  rJe-  Sca^a  Sviperior . 

preciated  inoperlies.  ‘’The  renting  situ-  'rimtskaminK! !!!!.’!!!!!!!!!! ! 
ation  has  been  rather  iinsatisfactor.v  as  Trethewe.v . 


,  .  Hollingei . 

II' *.1”  La  Bosp . 

’,7  *  i  Ma.'kay . 

'  Maeka.v  pid  , 

-  1  Xiapic  i.eaf  com  . 

I  .Mapic  I.eaf  pfd  . 

7'-  I  Bogers  pfd . 

o'*  Steel  of  Can  ... . 
,’7  !  Toronto  Bail.s  .  . 

llO'i  . 

.03 t’  I 

01  'j  I  Penmans  . . 

s  (K)  I  Canada  Bread  . . 

00  I  t'a n .  I aieo . 

•M  C.  P.  It.  Notes. . 


I  Com  merer 
!  Sl.indarrl. 
I  Bo.v  al  . .  . 
I  Boj.'il .  . .  . 


NEW  YORK  TRADING. 


Kaiige  of  Fliicl  util  itiiis  in  I  lie  Week's 
inge  I'rtidimi  Wiilesl  Since  MnrUel 

->"s  Ke-0|teite(L 

;i7_’  ’file  llticl  na  lions  of  the  \cvv  )ork  Stock 
'■"J  j  Lxidiuiigc  for  tile  vveek.  as  compiled  b.v 
.lenks,  Owvrinc  and  Coiriitan.v  for  The 
;';7  f'l .VAM' I VI,  T1VIK.S  will  he  ftnmd  a|)peiided. 
'*7j  It  will  be  noted  that  the  range  of  Huetua- 
lions  is  far  wider  than  that  of  any  week 
10  since  tile  re-o|)ening  of  I  he  market.  The 
war-  rlevelopmcnts  of  Iht;  last  week-end, 
coupled  with  a  false  report,  disseminated,  it 
•}is  is  believed,  b.v  the  bueket-shojt  interests, 
-40  I  ihaf  Jb'csidciii  Wilson  hail  been  assassinated, 
'I’J*  ;  w  t'i'e  the  leading  factors  in  I  lie  distiirbaneo 
7T."i  I  of  market  conditions.  Tlntl  Wall  .Slreef 
.4  ,  seems  to  Itikc  it.  for  granted  that  no  inter- 
i  national  comiilicniions  are  to  be  feared  in 
j  coiiiieclion  with  the  murdering  of  Aiueri- 
*'?[[[!' cans  on  the  Lnsitaniti  is  sliovvn  b.v  the 
n.'oo  I  rccovrr.v  of  the  market  from  its  lirst  shock. 


The  Grain  t  irovvers'  Grain  Companv,  i  fegards  hot h  resident ial  and  business  prop-  . 

through  its  r:o-operalive  departnieiil.  hand- i  ''Ut  not  more  so  than  one  vvonid  '  ° . 

,  led  eonsiderahle  quantities  of  wire  feneing  expeef  from  existing  conditions.  .\  better 
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Deah^rs  state  that  \he  volutno  of  olTicials  stiito  Hint  this  year  tho  j  time  to  llie  and  fleniand  will 


businesr?  in  this  lino  v^iW  probahiy  lie  lo.<s  in  i 
I9I0  than  it  was  in  191 1  hut  the  quality  of  ■  'h®'* 
the  trade  is  said  to  be  better.  In  1911  the  j 
demand  for  steel  wire  w.as  exeeplionnily  |  earlier 
large  owing  in  great  measure  to  the  inereas-  ;  ?*'*’•***?”  ' 
ing  interest  in  ini.xed  farming  in  the  three  , 


V)rob«rhiv  be^le-s  hi  i  business  will  jirobalily  not  grentlv  exceed  ■  be  about  llie  first  of  November,  when  our 
hut  the  qnalitv  of  <bat  of  1914.  This  year  t  he  coinpan.v  heg-  i  city  people  are  .settled  for  the  winter. 

Dtter  In  191 1'fhe  i  Kan  advertising  wire  about  t-wi,  months:  Keal  estate  owners  view  with  an.xiely  tli 
w.as  '  exeentionnilv  ^ '’arlier  than  last  year,  which  was  the  first  I  increasing  civic,  expenditure  which  wi 


Porr  IB  pines  - 


prairie  province:;.  Soino  dealers  last  year  ; 
were  tinablo  to  fill  promptly  their  early  i 
orders.  Some  agencies  have  an  equal 
rush  this  .vear  but  on  the  whole  it  is  believed  ' 
that,  the  demand  this  year  while  large  will  j 
he  les.s  than  in  1914.  1 


SASKATOON  UR A(  TOR  COMFANV 
CONTRACT. 


he  les.s  than  in  1914.  I  Co.,  of  Gainsborough,  England,  recently  :  ^  «Th®Ps  some  existing  civic  organu- 

Tho  >kiocl  f'ntriTvnnv  .if  ratnflM  tli«.  ,  j  i  r  .v  t.  v.  ‘  jntion  Would  Undertake  the  work  if  suf- 

Froit  Co  mianv  T  H-imiltoir  S  other  i  Gov-  fieicutly  backed  uj,  by  the  taxpayers. 

nr  ..  r-_x  ..  k  _  lAii.  _a.  -  I.  -  _ c _ i  mo  ImclArc:  SiKiTYmnnf  xiHl  Ka  ,  T'T  iVyf  IWir  A  iVf  I1\JlZ  IV/IIlVric 


West,  but  the  bulk  of  the  wire  i.s  furnished  |  *’4c  traetocs.  Shipment  will  bo  made  via 
to  Western  Canada  by  the  United  SI  ites  !  Vancouver  and  Vladivostoek.  Marshalls 
Steel  Company.  The  bulk  of  the  busine  s  is  i  have  already  .supplied  the  Allies  with  a 
done  in  May,  June  and  Jul.v.  The  tn'de,  i  large  number  of  tractor.s  from  their  English 


TIMISKAMING  MINE. 

(From  Robt,  K.  Kcnier«*r*M  Letter,) 

To  hack  to  the  I)pginninK  of  (ho  oxIstinR  sit  u- 
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thorefore.  is  now  in  its  early  stages  for  this  I  factory.  Tlieso  are  ohicflv  used  for  tho 

year.  Some  wire  is  also  sold  in  the  fall,  but  j  transportation  of  heavy  guiis.  I  p,^:,pmy"iheii  b^v^i-j-  vMiuab"e  flnd^as  inado  o‘li'”ti‘ic 


properly  ivbeii  c  veiy  vuiuaoJe  find  was  inado  on  the 
iicljolninK  Braver  property  In  inunodlato  proximity 


MTLD  YARN  FROM  'rOKONTO.  I:,*:"} 

(Toronto  World).  n ’’l^*'  ' 
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I  loan  flutatious  of  the  provincial  Irttasurcr. 


to  tho  'fcmiskaniing  line.  Tliis  find  was  made  iii  and  which  has  occasioned  considerable  coin- 


Trade  of  Canada  for  March 


virgin  territory,  and  was  traced  directly  into  Tcm- 
iskaining. 

The  old  workings  ol  tlie  Teniiskaming  arc  yield- 
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Porto  Bien  Bailwa.v  pfd. 


ment  in  financial  circles,  is  due  to  a  jiraetiee  , 

of  the  province  which  will  not  be  broken  on  !  si,reddevi  W  heat  com  . 
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tng  exeelleut  mill-grade  ore,  hut  the  greatest  'value  I  any  consideration.  Tht?  government  refu.?-  1  Spanisli  River  com . 

ofihe  property  lies,  of  course,  in  the  vein^s  whieh  os  to  peddle  bonds  in  the  market  bv  inetiilS  i  "!!  J!®"®'*® /’O"' 

have  been  locited  in  llie  nevvty  discovered  miner-  e  adv'Artiaino-  tenders  The  Irens  irer  in-  . 

allzed  area.  These  vein-s.  vtliich  are  of  most  extra-  aaveriifeing  lenuers.  i  ne  ireasurt  r,  in  Toronto  Railway . 


102  "s'  104 
10.5G  107'.' 


Month  of  March 


Twelve  Months  ending  March. 


ordinarily  liigh  ore.  have  been  proven  up  on  all  stead,  comes  into  direct  contact  w  ith  I  he  Tucketts  com 
!  working  levels  and  to-da.v  I  learn  that  the  big  vein  pul'cLascr  and  saves  unnecessary  expense.  Tucketts  pfd, 
has  been  cut  on  the  700-foot  level.  .  lu  eoinnarison  is  tho  ..f  |j..w"' .('ity_con 

When  T  was  on  the  property  a  week  ago  the  _  ,  comparison  is 
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1914 

1915  ! 

.  i 

1913 

1  1 

:  1914  ; 

1915 

Imporus  for 
ConsiiDiption 
Dutiable  goods .  .  . 
Free  goods  .  .  . 
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i  * 

45,630.678^ 
!  •21.973.20Sj 

* 

'  .'14.94488,5 

18,166.219 

1 

$ 

( 

2.3.751,51 1 
1G,059.873| 

$ 

441.518.008 
228.482. 181 

1  * 

i  410,130.474 
■  208,198.400 

* 

279.717.2,54 
175,654.1 17 

Tot.  impts.  (M(isc: 
Coin  and  bullion  .  . 

!  67.603,9761 

300.3601 

53.111  104 
1,409,125 

■10  411..384; 
446,795; 

670.000  189 
5.427,979 

;  618..32S,S74 

;  15.235,305 

4,55.37 1.371 
131  992.992 

Total  imports . 

i  *57.904.336] 

54,520.229j 

40,868.1791 

675.42S.168 

633,564,179| 

.587,364.363 

Duty  collected  .... 

1  11.913.315 

9,337,T7lj 

8.557, S53j 

115.039,100' 

'  107,144,045; 

79,183,489 

Exports 

Canadian  Produce  ; 

The  mine . ! 

The  fisheries . 

The  forest .  | 

Animal  produce. .  .  j 
Affricultur.  products 

Manufactures . 

Miscellaneous . 

!  6  218.006 

!  1.388,301 

1  2.359.351 

1  2.780.195 

I  17,128.529 

1  4,993.695 

0,673 

1 

! 

6  .569.3641 
1,470.2741 
2.694.980 
3.202.060 
6.512.546 
6,239.290 
12.471 

1 

.5,997.0101 

2.06d.664| 

3.440.941; 

5.476,2491 

12,438.145 

15,600,790 

100.2231 

1 

67.442.546' 

16.336,721 

43.255,060 

44.784.59.3 

150.146.661 

43,692,708 

97,311 

.59039.054! 
20.623,560 
42,792,137 
.53,349,119 
198  220,029' 
57,443,4521 
121,0SSj 

51.740.989 

19,687.068 

42.650.683 

74,390,743 

1.34.746,0.50 

85,.5.39..501 

663,802 

Total-  Canadian 

Produce . 

Foreign  produce. .  . 

34,874,752 

1,077,050 

26,700.991 

1.061.503 

45,118,922! 

2,770,416 

1. 

355.7.54,000 

21.313,755 

431, .588.439 
23.848,785| 

409,418.8.36 

52,023.673 

Tot.  exports  i^Mdse) 
Coin  and  bullion .  . . 

35,951,802 

2.292,114 

27.762,494 

10.604,330 

47.889..338' 

2l.793.48l| 

377.068.355 

16,163.702 

4.56,437,2241 

23,560,704! 

461.442.,509 

29.1^6.368 

Total  exports . 

.Aggregate  Trade 

Merchandise . 

Coin  and  bullion . . . 

38,243,916 

103,4*55,778 

2.592.474 

38,366.824 

80.873. 59'8 
12,013,455 

69,682,8191'  393,232,057 

88,300.7221  1,047.068.544 
22,240.276]  21.591,681 

478,997,928 

1,073.766.098,' 

38,796,009] 

490,808.877 

916,813.880 

161,3.59,360 

Total  trade . 

107,148,252 

1 

92,887,063 

110  540.998j 

1.068,6e0,225| 

l,112,562,107j 

1,078,173,240 

development  on  llie  vein  was  a.s  follows 


Quebec,  w'hich  recently  entered  tho  market 


unnecessary  expense.  I”'' . 

quoted  the  Case  of  AVinnipeg^Railway . 


On  the  400-fool  level  development  had  been  and  received  tenders  .  It  was  found  that 


r\he‘'400db™  f^I'l  devetopment  had  been  *’  combine  had  been  working  t  o  ma  ke  a  largo  I  Crown  Reserve. 


On  the  100-foot  levo 
e.vU'nded  for  .">0  feet 


gain  out  of  the  provincial  e.xigeneies  lint  it  ■  Hollinger. 

B4.f4s.44  4l,.ol  I...4I  1.,.,.,,  I  -a  Kose 


On  tho  i>on-foot_  level  development  had  iiecn  was  discovered  before  any  deal  bad  been  i  vu.ii.i’nff  ■vunp, ’ 
On '‘Ihe'^tmpfoor'' tfvel  development  had  beeiJ  It  is  understood  flial  Quebec  .  , 

estendc'd  for  ISO  feci.  I  have  lost  over  .5300,000  had  the  business: 

Dn  the  600-foot  level  the  new  vein  lia.s  been  cut.  I  been  concluded  in  that  wav.  i  Commerce  . 

On  tho  700-foot  level  the  new  vein  is  now  «:ut 
This  vein  Is  of  an  average  width  of  over  6  inches 


lOHn  lO.VG 
.")U  ' ,  03  1  i 


Ontario’s  bonds  ai'e  placed  much  better  Dominion 

ion  .ocantlv  honrlliAft  Kv  Itio  i  Hamilton 


is  been  expioaea  wnicn  nas  blown  out  tne  wan  provinces.  Me-elui 

._ck.  but  has  left  tho  vein  standing  to  be  pried  off  ^  _________________  1  Vova  Sc 

with  crowbars.  This  Is  not  an  e.vaggeration.  As  enn  oru.  ooii  u- 4  n  oT-ciaw-sruic;  Dttawa 

is  welt  known  dMiamlte  cannot  shatter  pure  metal  5100,000,090  n  AB  BUSINESS-  i  Bo-  al 

whether  it  be  gold,  silver  or  copper,  and  in  tho  case  ,  _  .v  nr  1  c.  -  r  1  i  Standan 

-  this  Temi.skamlag  vein  the  rock  Is  so  heavily  Im-  According  to  the  Wall  Street  Journal,  '  ^ol-onto 
egiiated  with  Mtivc  silver  that  the  explosive  the  Bethlehem  Steel  Co.  has  booked  at  least  I  Union!. 
'The*  vein  Itself  runs  to  positively  stupendous  $100,000,000  of  business  in  war  contracts,  j 


Nlerclunts  .  , 
Nova  Scotia. 

Dttawa . 

Royal . 
Standard  .  . 


'The  vein  Itself  runs  to  positively  stupendous  5100,000,900  Oi  business  in  war  contracts,  j  Loan  Trust,  etc. 

values,  but  the  average  value  of  all  ore  removed  1  Landed . 

from  the  slopes  is  about  3.500  ounces  to  the  ton.  j  j.-  and  nasnaltv  i.omnan;,...’  i  Canada  Permanent . 

The  silver  content  of  this  vein  is.  therefore,  over  ,  Lite  IDSUrance  ana  canliaiiy  companies  colonial  Investment . 

4.000.000  ounces.  And  this  without  taking  into  losses  from  Sinking  Of  the  Lusitania  will  be  Dominion  Savings . 


eonslderatlon  tlie  G50-fpot  level  and  tho  Tod-foot  I  comparatively  light.  Equitable  Life  Assur-  Hamilton  Prov 


409  418  836  level  upon  which  the  vein  has  been  cut. 

52  023  673  Pureliasers  of  Temlskaming  arc  securing  shares  in 
a  property  which  has  already  blocked  out  ore  to  a 
461  44'’  509  value  far  in  exces.s  of  the  market  price  of  the  shares 
oo'-tiirt'afiK  Furthermore,  owing  to  tho  actions  of  interested 


^  Society  payments  will  be  about  $209,-  Ea^o^Mnking. !::!:!!!!!!!!!!!:! 

a  999.  New^  York  Life  Insurance  Company  l4ondon  and  Canadian . 

:s.  expects  to  pay  only  five  claims  aggregating  -National  Trust . 


Furthermore,  owing  to  tho  actions  of  interested  jaTO  nflO  Travelerw  Insnmnne  C'nmnnn-,,  Ontario  Loan .  _ 

parties  who  are  endeavoring  to  force  the  price  down  L*ayeierK  insurance  V/Ompany  of  Toronto  (loneral  Trusts .  31 

in  order  that  tliey  may  aeeumulate  stock,  the  shares  llartfora  Will  issue  no  more  policies  involv  'Toronto  Mortgage . 

will  furnish  a  most  exeellent  speculative  medium,  ing  risk  of  an  ocean  Vovago  while  wa  eon-  noiiils 

Aside  from  the  alwolutely  assured,  steady  appreela-  r,m,T,anv  losl  nnn  wc  rocnlf  4.  .  o  . 

tion  in  price,  traders  will  bo  able  to  take  advantage  ^es.  Gompa  y  1081  941»U,UiR4  as  result  of  Canada  Bread. . .  i 

of  short  turns  which  will  probably  range  from  4  to  6  Lusita”ia  disaster.  Alfred  G.  Vaoderbllt  lilertrie  Development .  > 

points.  1  .  4,.  ,  4  -J  carried  a  $o0,00()  accident  policy  in  the  * . 

I  am  not  writing  this  letter  on  hearsay  evidence  Travelers’  Tnaiirfiono  Pomoanv-  loil  - 

but  on  a  basis  of  what  I  know  to  be  a  matter  of  fact.  4  TAveiers  insurance  L.'Ompan>,  but  as  far 

On  the  ground  of  the  proven  value  of  the  properly,  as  can  be  learned,  did  not  carry  any  life  Thf.  1*  in.anciai,  Ti.mes  lias  th 

I  advise  the  immediate  purchase  of  Teniiskaming.  insurance.  His  accident  policy  was  of  an  1  circulation  of  its  elns.s  in  (’anatla. 


will  furnish  a  most  rxeellent  speculative  medium,  ipg  risk  of  an  ocean  Voyage  while  wa  con- 


*lt  will  be  noted  that  the  flgurr,  reteting  to  the  import,  of  coin  and  bullion  for  the  twelve  months 
'aiding  March,  1915,  amountedto  913J.992.M2  as  against  $15,235,305  for  tho  same  period  of  191.3-14. 
Alttough  It  hM  oeen  cuatomarv  to  Include  these  figures  in  Trade  returns,  the  total  trade  figures  are 
'  disturbed  hr  them  in  ibis  huRance  and  they  should  not  be  taken  as  an  indication  of  the  trade 


.Norlheni  I’aeille .  I0.5 

I  l’eni)s>  tvunia  Uailrotid..  107 
I  iV'iiple's  Gas  and  Coke.  11.5 

I’il I sliiirgli  Coal  31 

Pi'cssed  .Steel  Cttr .  it 

Ba.i  Con.  Copper. .  33 

Beading . 143 

Bepulillc  iron  A  .Steel  .  3.5 

B<'|).  Iron  A-  Steel  pr,  .  .SI 

Souilierii  I’aeille .  ,SK 

Soiitlierii  Railroad  Hi 

SoiiUierit  Railroad  pr.  .  .53 

I  iiion  I’iieilie  ....  131 

I  nioii  1‘aeine  pr . 

I  I’  s  Biitilter .  i.l 

I  1'  s  Itulda'r  1st  pr  .  ,  1(16 

I  I  S  Sieel .  .5S 

:  i '  s.  Steel  pr..  ,  .  .  1(16 

;  I  (all  Coppe,-.  .  63 

:  \  irgiiii.t  l  ar  <  lieniieal 
j  Western  I  iiion  Teleg.  ('.,5 

!  55  oitiugltouse  Mfg.  sr 


i  heat  in  FINE  SHAPE. 

Medicine  X.5t..  Alta..  !Ma5-  13.— Rain 
1  has  fallen  in  heavy  showers  all  Thursday. 
Up  to  o  p  in.,  20  inches  of  rainfall  ■were 
registered.  There  5vas  a  fall  of  .08  Wednes- 
dttj-  morning.  Reports  from  the  surround¬ 
ing  country  say  that  the  rain  is  general  on 
the  Cr05v  line  as  far  5vest  as  Lethbridge,  and 
on  tho  main  line  as  far  5vest  as  Calgary  and 
as  far  east  as  Gull  Lake,  Sask. 

Travellers  report  that  the  wheat  is  looking 
in  fine  shape  as  a  re.sult  of  the  do5vu-pour. 
Moisture  in  most  distriels  has  iH-netrated  to 
what  is  already  in  the  ground.  The  rain  is 
general  and  fairly  5varm  tvith  no  wind. 

I  Indications  to-night  point  to  a  continuance 
^  of  tho  5yet  spell. 


not  writing  this  letter  on  hearsay  evidence  T^avirs’  lSSlnc‘'e‘'“S’mDan  v '‘luit ‘  as  ' . '  :.  -!  ‘  Feniisv Ivania  Senate  passed  bill  repealing 

but  on  a  basts  of  what  I  know  to  be  a  matter  of  fact.  1  ravele^  Insurance  Company,  but  as  far  j  extra  erew  Ja5\  w  Inch  has  ahead^  been  pass- 

On  the  ground  of  the  proven  value  of  the  properly,  as  can  be  learned,  did  not  carry  any  life  Thf.  Financial  Ti.mes  lias  the  largest  ed  by  Hotise.  Bill  now  goes  to  Governor 

iB*’U*'3,nce.  His  accident  policy  5vas  of  an  circulation  of  its  class  in  Canada.  It  goes  for  signituro.  It  iirovides  that  Public 
is'ViSnK  to  immediat^^^tacoiiiit  the  informatiou  f’^rm  and  did  not  co5er  death  through  an  to  people  who  hate  money  and  who  spend  Service  Comniission  sli.3li  determine  whether 
which  is  contained  her^  l‘‘act  of  war.  1  monav  ^ or  not  trains  are  aii^auateiy  manned. 

V  .  r  L 


PROFESSIONAL  CARDS 


McGibbon,  Casgrain,  Mitchell  &  Casgrain 

CASORAIN,  MITCHEI.Ii,  K9I.T, 
McDOVOAU,  CREEI.MAH  &  STAIRS 

Th. Chasp-Cajieram,  Jv.C.  Virtor  K.  Milcliell  K.t^. 

I  t'harle!!  M  .Ilolt.  K.C  A.  <^ha!“.-C';i«Krain.K.C. 

I  Krrol  M.  AlcDougali.  -Inhii  J. 

Gilbert  S.  St;ur3.  ritiTE  K.  (’strain 

ADVOCATKS.  B AKIUSTERS,  ETU 
Koval  Trust  Building.  107  St.  .lamrs  STrssr. 
Bell  Tel.  M.  soon  MOXTRKAE 


r  O.  Bojr  uriR.  C’abJPs- — ••Nalt.vr,  Montroal." 
Tel.  AI.  1250-l'.i.51.  Codes — Eiebriti,  West  U. 

C.  H.  CAHAN,  K.C. 

larrister  and  solicitor 

Iranspcrtatinn  BuildinE, 
MONTREAL 


Wm.  sbort.  K.  Hon.  C  W.  Cross.  K.C 

S.  I'l.  l\oods.  K.C.  <1.  M.  Biggar.  K.C. 

.1as.  T.  J.  collis.son  .1.  <’  sherry 
s  AV.  1  i.ld 

SHORT.  CROSS,  BI66AR.  SHERRY  &  FIELO 
SHORT,  WOODS,  BI6GAR  &  COLLISSON 

PARRI.STI-.RS,  .SOEICITORS.  NOTARIES 
Mrrt'hniits  Rniik  Kiiildinil. 
F.I»AIONT«IN.  Al.T.V..  C),„n,ln. 

Cable  address  “Srhloss,  ’  Codes:  .\.H.C. 
.5th  ed.)  Bedford  MeNeill.  Western  I  nion. 


L.  G.  BELLEY 

BARRISTER  ,1:  SOLICITOR 
Formerly  of  Chlroutlml 

is  now  profosMion  in  Qnrber 

Office:  126  St.  Peter  St.— Dominion  Bids. 

Correspondent  fn  chieoutiini:  Belley  &  Gagne 


.  THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  15,  1915. 


~  'NATIONAL  BRia  !  mnwiv  uitiinio!  iF 


"""c^asr'°"i  earned  BOND  INI. 

i  ,Mvu,HNi.  X  .  ,K  gUj  uxjLE  MORE 

I  \  ntiiirtprly  dividinid  at  tlio  rate  of  tlirro  ! 

;  per  eent.  (.!'()  per  aiintiin  on  tlie  C'onuuon  i 

:  .Stork  of  tiie  Illinois  Traetion  Company  lias :  One  Quarter’s  Dividend  Paid 

I  Iioi'n  doclarod  for  tho  einartrr  otiding  .April  |  .  . 

i  1II1.5.  payable  May  i.Mh.  ifiir,.  to  share- 1  V>  hicli  Was  Taken  From  Pre- 

I  holders  of  roeord  of  .May  Ist,  1310.  ] 


RAILWAY  EARNINGS  PUBUC  UTILITIES 


I?y  order  of  the  noard, 

GKO.  M.  M.A.TTIS, 

Tron-surer. 

CH.\.MP.AIG.\,  ILL. 


I  Which  Was  Taken  From  Pre- 
j  vious  Surplus  Plant  Thoroiigh- 
i  ly  Overhauled  During  Quie! 
1  Time,  and  Ready  for  Economical 
Operation  When  Business  Picks 
Up  Again. 

The  annual  report  of  the  National  Briek 
Company  of  Laprairic,  submitted  to  th^ 
shareholders  al  the  annual  meeting  on  Tues¬ 
day.  comprises  in  brief  the  story  of  tho  eol- 
lapso  of  tho  building  boom,  which  reached 
its  height  toward  tlic  close  of  1912.  C-'oin- 


A.  p.  rail*.  C.A. 


N.  O.  CUanibara,  C.A. 
(Scot.  A  Oat.) 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
to;  STANDARD  BANK  BLDG. 
TORONTO. 

A.  T.  PallB.  C.A., 

Chatham,  Ont.  _  M.  7185. 


1  hour  1  lilb  Main 

jRoljcrt  ^tein  &  Co. 

Stock  Brokers 

Frivnt  St.  Most 
TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

CONSULTING  i.NGINKEHS 

^lontrealy  Tondon«  New  Y  or 
Fminrtations.  Snbaqur*fni«i  and  Land  TunnoU. 
fcubtvays.  Railways,  Harbours,  Wat/or- Power 
Developments,  Examinations,  Uui>orts. 
.Montreal  Ofliret  Eantern  Townships 
Rank  Hinldin^. 


t.ablc  Address :  “Kritfineer  Montreal” 
West.  L  tiion  Code 

DE  GASPE  BEAUBIEN 

CONSULTING  EN3iNEER 

28  ROYAL  INSURANCE  BLDG 
Td.  -Ai.  s-t(.  MONTREAL 


ESTABLISHED  1849 

BRADSTREET^S 

Oftici'.s  Thi  onuhdut  I  he  < 'ivilizrrl  World. 
OrriCES  IN  CANADA 
Calgary,  Alta.  Vancouver,  B.C. 

Edinonton,  Alta.  '  Hamilton,  Out. 

Halifax,  N.S.  Montreal.  Que. 

London,  Ont.  Quebec.  One. 

Ottawa,  Ont.  I  Toronto,  Ont. 

St.  John.  H.B.  Winnipeg,  Man. 

lU  puhi  I  lull  KHiMeil  by  limp:  year;,  of 
vigorout,  c'onsr  if  nl  iouK  and  sucLes.s- 
ful  work. 

JOHN  A.  FULTON 

Superintendent  -  -  MONTREAL. 


The  Dominion  Cotton  Mills  t,..  Bn... 

:  Company,  Limited 

1^  nil/inPMn  f^iuprihes  in  brief  the  stury  uf  tho  eol- 

I  WU  I  ICt  Ur  UIVIUlLrlU  lapse  of  tho  building  boom,  which  reached 

I  ,  1  If _ _ ,  height  toward  tlic  close  of  1912.  C.’om- 

A  dividend  of  two  and  oiio-balf  per  cent.  ,  •  ,  ,  .  ,  ,  ,, 

Ig-'/i.';  )  on  the  stork  of  THK  POMIMON  P^^ed  with  fUe  hrdl  annua  report  of  the 
!  COTTON  .MILLS  CO.MPANY.  IJMITKU,  has  «ompauy  as  of  P  ebruary  2.S.  191 .1.  this  year  s 
■been  do,  hired  for  the  vear  ended  lUst  report  shows  a  bd.l  per  cent,  deeliiie  in  gross 

iMAltCH.  13LS.  payable  .MAY  2.Mh,  1315.  to  ,  ,  ,,  .  v  u-  m 

shareholders  of  record  MAY  20th.  I'resi.len  .  .Mr.  J  N.  Greenshields. 

I  offers  no  loreeast  of  the  future.  The  fat  or- 
I  By  order  of  the  Board,  :  able  factor  in  the  company's  position  is  that 

!  i4«  u  wfur  the  plant  lias  been  thorougbly  overhauled 

i  '  '  'tt  the  dull  business  period,  “with  the 

I  M  ,frn.  1  inti  vt- 3.  urcr.  results,"  to  quote  the  President,  “that  as 
Montreal.  lOlIi  ,Ia\,  1.  lo.  soon  as  business  conditions  become  normal 

!  - _ _ _ _ _ the  iiroduotion  cost  should  benefit.” 

In  1  he  year  tiuder  review,  the  company 
earned  its  bond  interest  with  a  margin  uf 
I  §471.  Having  paid  the  first  quarter’s  divi- 
i  RAILlAfAY  l^niWIPANY  capital  stock  there  was  a 

I  ■  wwIwIb  I  I  detieit  on  the  year's  operations  amounting 

'  -  -  I  to  .'?24,,529.  This  had  the  result  of  reducing 

I  DIVIDKXn  N'llTICF  !  eoinpany's  balance,  so  that  at  the  close 

_ ”  ‘  of  tht  fiscal  year  the  earry-forw'ard  surplus 

i  '  amounted  to  .S22.5. 199. 

I  Al  a  meeting  of  tlie  Board  of  Directors  Kurt lier  striking  evidence  of  the  extent  of 
!  held  to-dav  a  dividend  of  two  and  one-half  the  falling  off  in  earnings  is  realized  when 
i  jier  l  ent,  on  the  < 'oiuniori  Stock  for  the  it  is  recalled  that  the  company's  earning.s 
quarter  etided  ;Hst  M  Aia'H  last,  being  represented  l'2.7  per  cent,  on  eapif ill  in  191d. 
jilt  the  rale  of  Seven  per  eeiil.  per  annum  .l.ff  per  e.ent.  in  1914,  but  only  .02  per  cent, 
'from  n  \enue  ami  Three  per  eent.  tier  an-  in 

'  num  from  Special  Income  Account,  was  .\nswcr  to  any  criticism  for  paying  the 
.declared,  payable  on  .-tOt  h  .Icnk  next,  to  first  quarter's  dividend  is  found'  in  tlis 
'.Shareholders  of  record  al  3  j>.m.  on  1st  statement  of  Mr.  (ireenshiclds,  “A  eonsiiJ- 


.Inly 

;  Gro.ss . 

i  Net . 

August 

Gros.s . 

Not . 

I  Soplcniber 

i  Gross . 

!  Net . 

i  October 

;  « i  ros.s . 

;  Net . . 

November 

1  iro.ss . 

Net . 

December 

<  i  ro.s,s .  . . 

Net . . 

.laaiiiiry 

r-rosi . 

Net.. . 

February 

'  Gros.s . . . . . 

I  Net . . 

I  March 

I  Gross . 

-Not . 


CANADIAN  PACIFIC  R,\II.WAY. 

1914  1913  Decrease 

. $10,481,972  11,993,082  14.51.091 

.  $3,778,445  $4,110,793  $338,348 


9.917,704 

3,30;j,l.>7 


8.0.57,3.58 

2.644,072 

7.443.902 
•J.  1 99,523 
191.5 

0.109,020 

1.140.233 

0.7.3,5.078 

1.979,014 

7.852,990 

2,973.014 


11.434,4.59 

3.961,1.39 

12,1.57.082 

1,415,578 

14.480,216 

5,002,857 

13.407.015 

1.888.2-10 

11.814,325 

4,2'20,S3I 

1914 

■7.916,210 

1.000,174 

7.. 591.1.T2 

11471.. 570 

9.4,57,402 

3,099,2.38 


1,510,095 

597,982 


1,402,943 

48„530 


5. 1 97.288 
2.281,629 


5,349,047 

2.241,173 


4,370,30.3 

2,027,298 


1.807.190 

*140,059 


1,.594.472 

126.224 


TOKONTO  RAILW.W. 

Net  1915  1914  Dccreas 

•T.-itiuary .  471,226  ,501.843  30,017 

February .  440,.31.3  461,274  20.961 

March .  488,468  510,751  22,283 

CALGARY  POWER. 

.Net  1915  1914  Inerease 

•laouary .  $18,165  SI  1.349  $0,814 

February .  13,200  9,92.3  3,280 

March .  13.940  9,978  3,962 

■April .  19.165  13.28.3  5.8,81 

linos .  01.480  4  1.5.35  19,945 

BKAZILI.AN  TR.4CTION. 

Net  1915  1914  Decrease 

i  .lanuary  (ntilreisl  .3,4-14-,190  ’  ».621,697  --207,.507 

I  February  (milrels)  3,346.1'40  -a. 181, 540  ■:*IS4.000 

March  (milrolB)..  3,588.570  3.,532.S8l  *  65,689 

:  ILLINOIS  TSAQTIOS’.  . 

,  Net  . J915.  .  -  1911  _ DeCKHSO 

•lanuary... .  1400.284  $404.5781  $4,294 

February... .  .349,461  .332,.53t  •10,927 

March  . .  .  .  337.023  :}33,726  *3,297 

UCLUTia  SUPBRlOR  TRACTION, 


CANADIAN  PACIFIC 


IHVIDKND  XOTICK. 


.luly 

Gross . 

Not . 

•A  iigust 

Gross . 

Net . 

September 

Gross . 

Net . 

October 

Gross . 

Net . 

November 

Gross .  1.070.200  2,073.000  1.003,100 

Net .  547,100  964.800  417,700 

December 

Gross .  1,329,100  2,256.000  926,900 

Net .  12.3,100  624.000  200,900 

•lanuary  1915  1914 

Gross .  9.50..800  l,570.f»00  620,100 

Net .  177.800  352,900  175,100 

February 

Gross .  1.105,100  1,321,600  219,.500 

Net .  281,400  2.38.600  *  42.800 

March 

Gross .  1,.379.000  1,533,400  154.400 

Net .  423,000  360,400  ♦  62,000 

GRAND  TRCNK  RAILWAY  OF  CANADA. 

tincluding  the  Canada  Atlantic  Railway  Co.) 
MareJi  1915  1914  Decrease 

Gross .  £666.200  £742,000  £  76,400 

Expenses .  497,200  548,700  51, .500 


NORTHERN  RAILWAY. 

1914  1913  Doereaso 

$1. 594.300  $1,928,000  $333,700 

430,500  514„300  83,800 

1.367,700  1,824.81)0  457,100 

244,700  408,600  163,900 


Not 

January... 
February. 
March.. .  . 

Gross 
•April . 


$2,109,900  $1,994,900 
.590.700  524,900 


1,895.300 

563,200 


*$1 15,000 
*65.800 


June . 

July . 

I  .August . 

t  September. . 
October.  .  . . 
November.  . 
December.  . 
Surplus 

January . 

February... . 
March . 


1915 

-  1914 

. . .  .  $32,836 

$35,304 

, . . .  28.875 

32,848 

.  .  .  .  34,936 

45,160 

-  86,054 

107,392 

MONTREAL  POWER. 

1914 

191.3 

.  . . .  8284.647 

$262.9;)I 

. . . .  249,486 

233,869 

. ...  2.33,992 

223.707 

. ...  271. .373 

248,116 

Decrease 
'  $2,468 
.3.973 
10,224 


340,174 

.362.3.38 

359.798 

1915 

$.327,010 

303,151 

261.340 


278,758 

316.601 

346,018 

.347.199 

1914 

$.312..549 

296,427 

248.179 


II  mos.  gross -  6,095,642  6,816,363 

llmos.net .  3,404,030  3.211,675 

11  mos.  surplus..  3,004.901  2,821,508 

TWIN  CITY  TRACTION. 

Net  1915  1914 

January .  $237,751  $252,397 

February .  220,997  213.362 

March . 


Net . 

3  mos. 

Gross . 

Expenses . . . 


£169,000  £193,000 


£1,751,800  £1,9.58. 7(X)  £206,900 

1.451.000  1,608,150  1,55.1.50 


£.300.800  £.352„550  £51,750 


Net 

July . 

August . 

September. . 
October .... 
November... 
December.. . . 


.  203.158  205,934 

BRITISH  COLUMBIA  ELECTRIC 


Decrease 

$14,646 

•7.635 

2,7766 


1914 

$163,019 

162,638 

140.890 

140.123 

147,262 

161.400 


1913 
$205,996 
204,088 
1 7.3.295 
191, .599 
201,64.5 


Decrease 

$42,977 

41,4.50 

32,505 

42,476 

54.383 

83,284 


GRAND  TRUNK  WESTERN  RY.  CO. 


June  next. 

By  order  of  the  Board. 

>V.  R.  BAKER, 

■Secret  ar.v. 

I^lontreal,  lUth  M.iy,  101,5. 


The  Ogilvie  Flour  Mills 
j  Company,  Limited. 

I  DIVIDEND  NOTICE. 

I  .Notice  is  hereby  given  that  a  Quarterly 
Dividend  of  One  and  Three-Quarters  Per 
i  Cent,  has  been  declared  on  the  Preferred 
'  Stock  of  The  Ogilvie  Flour  Mills  Conipany. 

I^iniited.  payable  Tuesday,  the  first  day  of 
i  .Tune,  Iflla.  to  Shareholders  of  Record  at  the 
i  close  of  business  Thursday,  the  Twcutieth 
I  Instant. 

I  liy  order  of  the  Board,  j 

G.  ALFRED  .MORRIS,  1 

Secretary.  { 
.Montreal,  10th  May,  1015.  I 


crable  improvement  in  business  was  hoped 
for  in  the  earlier  part  of  the  year.” 

The  balance  sheet  reveals  a  brighter  posi¬ 
tion  than  the  protit  and  loss  figures  would 
lefid  one  to  expect.  The  company  has 
practically  wiped  out  all  liabilities.  That  is. 
apart  from  accrued  bond  interest,  the  com- 
jiany  ended  its  year  with  all  its  debts  paiil. 

Coiiiiiarison  of  Figures. 

The  com  pa  iiy's  three  year  figures  compare 
a-  tollows; — 

Phout  vnp  Less. 


March 

Gross . . 

Exponsos.  . , 

1915 

1014 

£126,300 

12l,;i00 

Divrease 

£6„5.50 

;?,400 

Net . . 

£5,000 

£3.150 

.3  mos. 

1915 

1911 

Inrrea,se 

Gross . 

£.3.39,7.50 

£2,200 

Expenses...  , 

.340,750 

1;L050 

Def . 

.  £11,850 

£  1.000 

t£  10,8.50 

DETROIT. 

GR.AND  HAVEN  &  MILWAUKEE 
RAILWAY  CO.MPANY. 

M,Treh 

1915 

1914 

Decrease 

Gross . . 

.  £.38,800 

,£40,100 

£1,300 

Expenses.  .  , 

46.4.50 

2.750 

Def . 

.3  mos. 

£'6„3.50 

*£1,450 

Gross . 

£112,750 

£♦£2,200 

Expenses.  . , 

1. '14 .900 

2.4.50 

E.3niing' . 

Bond  iutere.'t.. . 

1914-15 

$139,617 

139,146 

1913-14 

$2.58.977 

139,146 

1912-13 

$381,963 

♦126,767 

Net . 

Dividends . 

$471 

$no.s:ii 

100.(K)0 

$255, 1  iir, 
25,000 

Surplus . 

Previous  surplus. 

»».$21,.5'29 

2.50.02S 

$10,831 

230.100 

$230,196 

I’otal  surplus.. 
Earn,  on  stork 

$225,400 

.02^'5 

$250,028 

5 . 0'.; 

$230.10(5 

12.  i'  c 

Net .  £17..500  £22.150  £*4.6.50 

Note. — There  was  one  working  day  more  this  year 

MINN.  ST.  PAUL  &  SOO  RY. 


•Incluflcs  dividends  on  old  Laprairic  stock. 
**  Ucllcit. 

.Assi.tr 


March 

Gross . 

Net. .  .  .  .  . 

9  months 

Gross . 

Net . 

8  month.s 

Gro.ss . 

Not . 


1915  1914  Increase 

.  ..  $1,344,287  $1,392,292  tS18,005 

,  .  .  499,751  469,766  29,985 

,  ..  14.089.398  14.670.753  t.5Sl,3.55 

. ..  5.677,516  5,378,092  299.424 

(Chicago  Division) 

,  7, .5.53,997  8,130,441  576.447 

.  .  2,503,317  '2,717,2.52  213.935 


The  Dominion  Cotton  Mills 
Company,  Limited 


‘  Cash . 

$3.3.52 

$17,200 

$71,608 

.Accounts  Rpe,  . 

32.710 

87.028 

135.001 

Hills  Rei- . 

.598 

1.2.783 

0.082 

Stoeks . 

173.214 

151,2,58 

149,670 

Insurance . 

1.803 

1,018 

4 ,020 

Plant,  etc . 

4,382.238 

•1.361,111 

3,'_'84,322 

Simdry . 

28.540 

29,277 

6.20(( 

DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
Duidend  of  Two-and-one-half 
PER  CENT,  upon  the  paid  up  Capi¬ 
tal  Stock  of  this  Institution  has  been 
declared  for  the  three  months  ending 
llOth  April,  1915,  also  a  Bonus  of 
One  Per  Cent,  and  that  the  same 
will  be  payable  at  its  Banking  House  in 
this  City,  and  at  its  Branches,  on  and 
after  Tuesday  the  FIRST  day  of  June 
next,  to  Shareholders  of  record  of 
30th  April,  1915. 

By  order  of  the  Board, 

FREDERICK  W'lLLTAMS-TAYLOR 

General  Manager 

Montreal,  20th  April,  1915. 


NOTICE 


I  The  Animal  General  Meeting  of  the  Sjhare- 
'  liolder.s  of  The  I  xindnion  rollon  .Mills  Coni- 
’  paiiy.  Limited,  will  be  held  at  the  office  of  the 
,  I'omiiativ,  .N'o.  112  ,SI.  James  Street.  Montreal, 
I  on  VVedne.sflny,  the  26th  fla.v  of  .May,  1915,  at 
'  12  o'clock  noon,  for  the  llei'e])tion  of  tin-  .An¬ 
nual  Itoporl  of  the  Koaifl  of  Dire  •tors,  the 
lOlfition  of  liirectors.  and  the  i  mnsaction  of 
gtneral  hu.siness  of  Hie  <.'<>mpany. 

j  Hy  ordei-  of  the  Hoard, 

I  JAS.  H.  WBBB, 

Secretary. 

I  .Montreal.  Hdh  .May,  i;'13. 


DOMINION  TEXTILE  COMPANY 


NOTICE  OF  DIVIDEND 

.\  dividend  of  One  .niul  Orie-Ualf  per 
cent.  'll!  •Ih!  Conmiou  Stock  of  tho 

Uo.MiMoN  Ti;.\Tihi;  CovtPANV,  I^imited, 
has  been  ilerdared  for  the  quarter  ending 
30lb  ,lfM;.  19L5.  payable  •Jci.y  L’nd, 
10L5,  to  Shareholders  of  record  ,Ivne 
loth,  19L5. 

By  order  of  the  Board. 

I  J.iS.  H,  WEBB 

I  .\sbt.  Secretary-Treasurer. 

Montreal,  10th  .\Iav,  191,5. 


THE  ROYAL  BANK  OF  CANADA 


DIVIDEND  No.  111. 

Xotieo  is  hereby  given  that  a  Dividend 
of  Three  per  cent,  (being  at  the  rate  of 
Twelve  per  cent,  per  annum)  upon  the  Paid- 
up  C.apital  Stock  of  this  Bank  has  been 
declared  for  the  current  quarter,  and  will 
bo  ptiyable  al  the  Bank  and  its  Branches 
on  and  after  Tuesday,  the  1st  day  of  June 
next,  to  Shareholders  of  record  of  loth 
ay , 

By  order  of  the  Board 

E.  L.  PEASE, 

1  General  Manager. 

Montreal.  P.Q.,  .\pril  16.  191.5. 


I  Slock . 

‘  Donds . 

1  V'coiints  P;iv.  . 

1  Ar.rrued  lni*T»‘sf. 
.^rcr.  Dividend'. 
Mort.  nfw 

1  He.sf*rve .  , 

P.  (S:  \j.  Diilanri* 


I.I  A  BIMTIKS. 

52.000,00(1  $2,000,000  $2,( 

•jrjio.ioo  2,;jio.ioo  2,; 


$  l.C.22.501 


LATE  DR.  PEARSON. 


temiscouata  railway. 

Gro.ss  Op.  Exp.  Net 

January . .  $18,923  $15,954  $2,969 

♦Increase, 
t  Decrease. 

weeklyryTreturns. 

Kctunis  of  Canadian  rtiads.  for  tho  flrst  week  in 
May  offer  no  improvement.  In  fact,  the  flgm'cs  are 
below  those  of  previous  weeks  for  .some  time  hack. 
I'he  t’.P.R.  gross  is  25  per  cenf.  below  last  year's 
figures.  This  represents  the  heaviest  7  day  decline 
since  the  early  part  of  January,  and  obviously  re- 
fliM'ts  a  dull  period  of  railroad  busino,ss.  Tht;  decline 
in  some  respect  is  seasonal.  The  C.N.R.  decrease  of 
.$l22,2tt0  or  28.9  per  cent,  is  the  heavle.st  the  road 
has  reported  since  the  third  week  in  January.  , 
Grand  Trunk  flgunys  are  down  1 1.7  per  cent. 

Weekly  relnrns  since  the  opening  of  the  year  com- 
(taro  as  follows: 

CANADIAN  PACIFIC  RAILWAY. 


DETROIT  I  .MTED.  , 

Detroit  Luited  Riiilway  Company  is 
taking  figures  on  100  centre  entrance  cats 
for  Its  city  lines  and  50  centre  entrance 
trailers  hav'o  alread.v  been  ordered  in  addi¬ 
tion.  The  purchase  of  the  new  cars  was 
decided  upon  after  the  amended  offer  of  the 
city  for  the  city  lines  was  turned  down. 
Pending  this  the  conipan.y  was  not  to  add  to 
its  equipmeut  but  now  that  the  price  to  be 
paid  is  to  be  settled  by  the  court  the  com¬ 
pany  decided  to  order  the  new  cars. 

Detroit  United  Railway  also  has  put  its 
old  trailer  cars  in  service  and  will  resume  a 
form  of  rush-hour  service,  which  in  many 
cities  has  been  abandoned.  Within  the 
last  year  the  companies  w'hich  formerly 
operated  trailer  service  have  been  discussing 
taking  it  up  again  to  care  for  rush  hour 
travel,  as  it  require.8  much  less  investment 
ill  equipment  than  the  operation  of  all  motor 
cars. 


W.J.McC0Y&C0. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  Toronto 


THE  CANADIAN  BANK  OF  COMMERCE 

OIVIDKND  No.  113 

Notice  is  hereby  given  that  a  quarterly 
dividend  of  2*4  per  cent,  upon  the  capital 
stock  of  this  Bank  hiis  been  declared  for 
the  three  months  ending  31st  MAY  next,  to¬ 
gether  with  a.  bonus  of  one  per  cent.,  and 
that  the  same  will  he  payable  a.t  the  Bank 
and  its  Branches  on  and  after  Tuesday,  .1st 
JUNE,  1915.  The  Transfer  Books  of  the 
Bank  willl  be  closed  from  the  17th  to  the 
31st  of  MAY’  next,  both  days  inclusive. 

By  Order  of  the  Board, 

ALEXANDER  LAIRD. 

General  Manager. 

Toronto,  26th  April,  1915. 


THE  QUEBEC  BANK 

QUARTERLY  DIVIDEND. 

Notice  Is  hereby  given  that  a  Dividend  of  one  and 
three  quarters  per  otmt.  on  tho  paid-up  Capital 
Stock  of  this  Iiisiltutinn  hiis  been  dwlared  for  the 
current  quarter,  and  that  the  stiine  will  bo  payable 
at  its  llankiiiK  House  in  this  city,  and  at  its  branches 
on  and  after  Tuesday,  the  1st  day  of  Juno  next,  to 
Shareholders  of  Kucord  of  15th  May 

By  order  of  tho  Board. 

U.  B.  STEVENSON, 

General  Manager 

Quebec,  20tb  April,  1915. 


.  The  Toronto  Glolio,  who.so  financial 
editor  was  a  cioso  associalo  of  the  group  of 
tina',icier.s  of  whi(;h  tlie  lalo  Dr.  Pearson 
was  the  in.spiring  mind.  i>a,vs  a  fine  Iriliuto 
to  the  <lead  engineer  and  financier,  w'ho 
was  lost  with  his  wife  in  flic  Inisitania 
outrage.  Tlio  doctor  had  been  much  in 
Toronto  this  year  in  connection  with 
Brazilian  Tr.aciion  and  Barcelona  fin¬ 
ancing.  “Many  times  during  tlio  past 
three  mouths,  when  tho  local  market  was 
filled  wilh  c(m.jecMircs  as  to  _  w  hat  Dr 
Pearson  was  doing  and  when  his  frequent 
visits  licre  createil  the  liveliest  interest,  the 
Tnillionairi  doctor  of  science  passed  in  and 
out  of  the  financial  community,  escaiiing 
recognition,  except  from  a  v(>ry  few.  A 
loose,  ill-lit  ting  .sack  suit  eovering  Ids  gaunt 
frame,  ami  a,  rather  battered  soft  felt  hat 
on  his  tiead.  Dr.  Pearatu  had  little  of  the 
appearance  of  a,  world-fainoiis  builder.  His 
face  was  lined  with  furrows  born  of  his 
ineessaut  labor  and  the  ill-hcallh  which  w'as 
alwa.ys  a  menace.  Vint,  never  a,  sueix’ssf ul 
obstacle  to  his  aeth'jties.  His  impatience 
with  anything  that  diverted  attention  from 
the  business  in  baud  gave  him  a  reputation 
for  brusqueness  which  he  did  not  deserve, 
and  those  Canadians  who  knew  him  best 
will  always  remember  his  warm  sympathy 
for  fho.se  around  him  as  much  as  they  will 
his  indomitable  spirit  and  his  command¬ 
ing  intellectual  powers. 

“Dr.  F.  S.  Pearson  was  a  dreamer  with 
a  gift  for  making  his  dreams  come  true. 
Although  the  world  knew  him  best  as  a 
financier,  he  was  a  scientist  flrst,  and  his 
financial  operations  ivero  always  incidental 
to  his  engineering  schemes.  In  fact,  while 
he  possesst'd  remarkable  ability  in  interest* 
ing  eaintal  in  his  ventures,  which  was 
based  largely  upon  the  confidence  which 
he  was  able  to  inspire  in  himself.  Dr.  Pear¬ 
son  had  but  indifferent  success  in  his  per¬ 
sonal  financial  transactions.  Although  he 
W'as  a  large  Holder  of  securities,  he  was 
never  a  manipulator,  and  his  most  notable 
venture  in  tho  stock  market,  when  he  and 
a  coterie  of  friends,  including  Peroival  Far- 
quhar,  attempted  to  secure  control  of  the 
Rock  Island,  was  disastrous.  At  that 
time  Dr.  Pearson  tried  to  create  a  trans- 
coutineulal  railway  .system  through  stock 
market  operations,  and  the  way  in  which 
Wall  Street  fought  him  is  an  historic 
episode  in  market  annals. 

“But  Dr.  Pearson  has  left  greater  things 
than  w-ill  be  the  legacy  of  those  who  beat 
him  in  the  Rock  Island  deal.  His  genius, 
which  has  provided  light,  beat  and  power 
for  millions  of  people  in  the  United  States 
and  Alexico.  in  Spain,  in  France,  Brazil 
and  other  countries,  w  ill  be  commemorated 
in  the  great  engineering  works  which  he 
conceived  and  created  in  ail  of  these  coun¬ 
tries.  He  was  the  moving  spirit  in  the  Bra¬ 
zilian  Traction,  Light,  Heat  and  Power  Co. 
and  the  Barcelona  Light,  Heat  and  Power 
Co.,  in  the  Mexican  Tramways  Company, 
the  Mexican  Light  and  Power  Co.,  Mexican 
Northwestern  Railways,  and  many  other 
public  utility  enterprises. 

“The  death  of  Dr.  Pearson  will  make  no 
difference  in  the  situation  of  any  of  the 
undertakings  in  which  we  were  jointly  in¬ 
terested,”  said  Sir  William  Mackenzie. 
“With  tho  exception  of  the  Me.x'ican  com¬ 
panies,  which  are,  of  course,  in  a  state  of 
more  or  less  chaos,  all  the  other  enterprises 
are  in  a  sound  condition,  and  have  iiv  fact 
been  much  improved  as  a  result  of  Dr. 
Pearson’s  efforts  during  the  past  year.  But 
we  who  have  been  so  close  to  him  will  feel 
the  personal  loss  very  much.  He  w'as  a 
wonderful  man,  of  unique  and  varied  gifts 
and  with  an  extraordinary  personality.”  * 


Jan.  7. , 
•Jan.  14.. 
Jan.  21. . 
.Ian.  31.. 
Fell.  7. .  . 
Feb.  14.. 
Feb.  21.. 
Fej).  28. . 
Mar.  7. 
.Mar.  14. 
Mar.  21  . 
Mar.  31  . 
.4pr.  7. . 
.\liril  14. 
.\pr11  21  . 
.\prU  30. 
5Iay  7 


1915 

$1,310,000 
1.321,000 
1 ,392,000 
1 .880,000 
1,440.000 
l.CvVt.fKlO 
I.OM.OfK) 
1,815,000 
1.667.000 
1.731,000 
l,7;tS.000 
2..r.64.tHK) 
1.766,000 
1,107,000 
1.623.000 
2.074.000 
1,594.000 


1914 

$1,850,000 

1.563,000 

1,772.000 

2,.534,000 

1,752,000 

1.733.000 

1.796,000 

2.084,000 

1,902,0f)0 

2,168,(K)0 

2,1.32.000 

3,090.01H» 

2.237.000 

2,234,000 

2,100.000 

2.860,000 

2.119,000 


Dpcroa  se 
$534,000 
24-2.000 
381,000 
6,54.000 
31 2,000 
99.000 
182,000 
269,0<I0 
235.000 
437.000 
.394,000 
,532.000 
47 1 .000 
633,0IHI 
477,000 
786.000 
52.5.000 


1915 

1914 

January.. . 

$21.5.9.5.5 

$72,630 

February. 

190,255 

100.930 

March .  . . 

201,243 

100.673 

9  mos. .  .  . 

1,828,859 

599.307 

WINNIPEG  ELECTRIC. 

Not 

1915 

1914 

Decrease 

.lanuary.. . 

$1.50,49.3 

$20,017 

February. 

137,873 

17,780 

MONTEREY  RAILWAY. 

Net 

1915 

1914 

Increase 

.lanuary... 

.  $04,888 

$.59,753 

$5,135 

February . 

.  67,8.56 

57,742 

10.114 

nnssissippi  river  power. 

Net 

1915 

1914 

Increase 

February.. 

$99,128 

$4,007 

March . . . 

107,206 

11(2.412 

NORTHERN  OHIO 

TRACTION. 

Net 

1915 

1914 

Decrease 

.lanuary.. . 

$99,669 

$809 

February. 

93.128 

•2.337 

March .  .  . 

I0.5.:is« 

3. .5.57 

3  mos. .  . . 

298.185 

2,029 

KAMINISTIQUIA  POWER. 

Net 

1914 

1913 

Increase 

November. 

December, 

. .  16,701 

.  1915 

1914 

January... 

$14,130 

$3,849 

February.. 

.  24.513 

23,937 

$576 

.March .  .  . 

.  16. .502 

14,7.57 

1.745 

5  mos.  (net) .  85,7.39 

81.960 

3,779 

CAMAGUEY 

CO. 

Net 

191.5 

1914 

Increase 

January . . 

.  $6,808 

$6,343 

$46.5 

February . 

.  7,311 

7,332 

t.521 

PORTO  RICO  RY  CO. 

191.5 

1914 

Increase 

January.. . 

830.837 

$1,606 

February.. 

.33,179 

12.101 

33. $52 

t5.2.15 

.  25.722 

29.704 

t3.981 

4  mos. .  .  . 

.  119.8.58 

1 '29,572 

t9,713 

DEMERARA  ELECTRIC  CO. 

Net 

1915 

1914 

Increase 

January... 

.  $5,113 

SHERBROOKE  RY. 

&  POWER. 

1914 

Increase 

.  $86,436 

$8.5,265 

$1,171 

Net . 

.  34.384 

32,813 

1,541 

PENN.  WATER  AND  POWER 

191.5 

1914 

Increase 

.  $84,242 

$72,253 

$11,989 

February.. 

.  84.429 

72,791 

11,638 

TRINIDAD  ELECTRIC. 

1915 

1914 

Decrease 

.  $11,320 

$11,697 

$337 

.  8,584 

9,717 

1,133 

March. . . . 

.  8..557 

9.676 

1,119 

SHAWIMGAN. 

1915 

1914 

Increase 

.  .$150,000 

$141,000 

$9,000 

Fenruary.. 

150,000 

111,650 

8,350 

*  Inerease. 
t  Deficit. 


DIVIDEND  PAYMENTS 


GRAND  TRUNK  R.ULM  AY. 

Jan.  7 _  $743, .523  $797,368  $53,746 

Jan.  14 _  779.74.5  803.119  21,171 

Jan.  21....  795.8.30  879.948  81,118 

•Ian.  31....  1,0!)I.7I6  1.285. 798  191,083 

Feb.  7..,.  786,158  873.33.8  87,189 

Feb,  14 _  823.4.36  .85,3.582  30.146 

Feb.  28. ...  898,187  948.664  50.477 

Mar.  7...  8.52,151  900,706  4S,.5,5.5 

Mar.  14...  857.117  1,016,088  159.841 

Mar.  21...  8.57,9.37  1.044,181  186,244 

Mar.  .31...  1.446,969  1,462,696  15.727 

.\pri1  7 _  l,008,.320  1,041. .360  3.3.04(1 

■April  14...  864,658  1,025.515  160.8,57 

April  21...  869.772  993.502  123.730 

April  30...  I.263.02S  1.315.790  52,763 

May  7.  .  863.195  978.178  . 

C.ANADIAN  NORTHERN  RAILWAY. 


STOCK 

Brazilian . 

Royal  Bank . 

Union  Bank . 

Can.  Cement,  pffi .  . 
Bank  of  Montreal 

B. C.  Packers  (h.y.). 

Quebec  Bank . 

Bank  of  Commerce. 
Bank  HochelaRa.  .  . 
Bank  IlamiUon .... 

Detroit  United . 

Bank  of  Toronto. .  . 
Bank  of  Ottawa.. .  . 
Lake  of  Woods,  com 
Lake  of  Woods,  pffI 
International  Nickel 

Hollinger . . 

Mtl,  Loan  &  Mtg.  .  . 

Pore.  Crown . 

Dorn.  Textile . 

Dom.  Cotton . 

C. P.R . ;  •  • 

Dom  Oilcloth,  pfd. 
O^lvie,  pfd . 


Quarterly 

rate  Payable 
1  '■i%  .Tuno  1 
.3%  June  1 
2''o  June  I 
IH%  May  17 
2  4-1  June  I 

3 '5%  Atay  21 
1  ?»%  June  1 
21 ;  June  I 

■2'%%  June  1 
srj  June  1 
1  'i%  Juno  1 
2^4%  June  1 
.3'-;  Juno  1 
‘2^r  June.  I 
1  June  1 

5%  June  1 
t'-o  May  20 
■2’-%  June  15 
:i%  July  2 
1  .luly  2 

2Vi%  May  25 
21.»%  June  .30 
.31^1%  May  29 
•  1 June  1 


Record 
April  30 
May  15 
May  17 
April  30 
April  ;{0 
May  9 
May  15 
May  17 
Mav  15 
May  22 
Xtay  15 
May  14 
Aiay  IS 
At ay  32 
May  22 
May  14 
May  1.3 
May.  31 
June  15  ! 
June  1.5  j 
May  20  I 
June  1  ! 
May  15  i 
May  20 


Jan.  7. .  . . 

$205,400 

$.164,700 

$159,300 

43 

7 

Jan.  14. . . . 

239,000 

362,800 

123,000 

3.3 

8 

Jan.  21. .  . . 

212,’200 

313.300 

101,000 

32 

2 

Jan.  31. . . . 

294,200 

5.30,200 

238,000 

44 

5 

Feh.  7 - 

237,000 

303,100 

70,200 

23 

0 

Feb.  21 - 

294,000 

3.36,600 

42.600 

12 

6 

Feb.  28. .  . . 

321,900 

371,200 

SO, .300 

1.3 

6 

Mar.  7... 

283.700 

319.400 

35.700 

11 

1 

Mar.  14... 

293,800 

330,500 

.36.000 

11 

1 

Mar.  21 . . . 

304.000 

330.600 

36,060 

8 

0 

Mar.  31 . . . 

497,100 

552.400 

55,300 

10 

0 

April  7.  . . 

335,700 

371,000 

35,300 

9 

5 

Aprii  14.  . . 

342.400 

367,400 

25,000 

6 

8 

April  21 . . . 

321,000 

366,200 

45,200 

12 

1 

.April  30.  .  . 

429,900 

505.400 

75,700 

14 

9 

Nfay  7, . 

300,500 

422,790 

122,290 

28 

9 

CANADIAN  MILURES. 

B  G  Dunn  and  Company  report  the  number  of 
failures’ in  the  Dominion  during  the.  past  week,  in 
nrovlnces,  as  compared  with  those  of  previous 
week,  and  corresponding  week  of  last  year,  as 
follows: — 


CHARTERS 


SASKATCHEWAN  CHARTERS. 

The  Saskatchewan  Gazette  announces  the  latest 
incorporation  a.s  follow.s: 

R.  Score  and  .Son  of  Prince  .Atberl.  $20,000. 
The  Parsons  Construction  Limited,  Regina. 
.$.50,000. 

Tho  Victoria  Lunch  Limitcfl.  Regina.  $10,000. 
Ware’s  Limited.  Regina.  $20.()(X). 

I>a  Flcche-Melaval  F.irmer's  F.levalor  Company 
Limited.  La  Fleche.  $30,000. 

The  Saskatchewan  Broom  Manufacturers  Limilod, 
Regina.  $20,000. 

B.  C.  CHARTERS. 

The  British  Columbia  Gazette  announces  the 
latest  incorporations  as  follows: 

.A.  Fraser  Company  Limited,  Vancouver.  B.C. 
$25,000. 

.  .PxtofU  Dairy  Company  Limited.  New  West¬ 
minster.  B.C.  $.5O;000. 

The  Pennant  Company  Limited,  Vancouver. 
$.10,000. 

; '  Frenc  Tow  Boat  Company  Limited.  Vancouver. 
$20,000. 

Seeing  -Vancouver  Tours  Limited,  Vancouver. 
$10J)00.  . 

Palace  Hotel  Company  Limited,  Vancouver. 
$25,000-  -  . 

FEDERAL  CHART^RsT 

The  Canada  Gazette  announces  the  latest  in¬ 
corporations  a.s  follows: — 

J.  A.  Bertbiaumc  Ltd..  Ottawa,  $.50,000,  Ottawa, 
Ont.  Incorporator:  B.  Boutet.  barrister. 

Famous  Players  Premium  Service  Ltd.,  Calgary, 
Alberta,  $50,000.  Julius  Allen,  manager. 

The  Queen  City  Oil  Co.  Ltd.,  Toronto,  $.50,000. 
B.  Osier,  barrister. 

Railway  Stores  Ltd.,  Ottawa,  $20,000.  James 
Milk,  merchant. 

F.  R.  Ivebeau  Ltd..  Montreal,  $>50,000.  F.  R. 
Lebeau.  merchant. 

Standard  Primer  and  Fuse  Co.  Ltd..  Toronto 
$.50,000. 

Canada  Ingot  Iron  Co.  Ltd..  Guelph,  Ont,  $20.- 
000.  II.  B.  Sharman. 

The  Columbia  Handle  and  Lumber  Co.  Ltd 
London,  Ont.,  $100,000.  F.  G.  Kumball.  manu¬ 
facturer. 

Maritime  Press  Ltd.,  Moncton,  N.B.,  $45,000. 
B.  F.  Reade,  dentist. 

QUEBEC  CHARTERS. 

The  Quebec  Gazette  announces  the  latest  in- 
cotporatfons  as  follows: 

Pine  Beach  Development  Co.  Ltd..  Montreal, 
$20,000.  Incorporator;  Wayland  W'llllams.  St. 
Lambert. 

The  Alaska  Fiir  Trading  Co.  Inc.,  Montreal. 
$20,000.  M.  Herman,  agent. 

Montreal  Book  Room  Ltd.,  Montreal,  $10,000. 
D.  G.  Ridout,  merchant. 

Tho  Little  Bonaventiire  Lumber  Co.  Ltd., 
Quebtst.  $20,000.  J.  Ferlatle. 

Ranger  .Auto-Bus  Service  Ltd.,  Lachiue.  $15,000. 
W.  E  Ranger,  merchant. 

.Anderson-St.  Marie  Stone  Co.  Ltd..  Montreal. 
T.  BInfret.  K.C. 

The  Connoisseur  Cigar  Co.  Ltd.,  Montreal.  $10.- 
1  000.  J.  J.  Meagher. 

j  La  Compagnic  Korestiero  et  Immoblliere  lie 
Quebec,  Quebec’,  $49,000. 

I  The  Canadian  Engineering  Co.  Ltd.,  Montreal, 

I  $15,000.  E.  Gagnon,  civil  engineer. 

1  Industrial  Securities  Cor.  Ltd.,  Montreal,  $99,000. 
L.  A.  David,  advocate. 

ALBERTA  CHARTERS. 

The  Alberta  Gazette  announces  the  latest  in¬ 
corporations  as  folio w.s: — 

Southern  Brokeraso  lAd..  Cardslon.  $10,000. 

The  Lethbridge  Telegram  Ltd'.  Lethbridge,  $20.- 
000. 

Jitney  Bus  Co..  Ltd..  FJdmonton,  .$30,000. 

K.  W.  Townshend,  Edmonton.  $20,000. 

R.  W.  Wallace  Ltd..  Lethbridge,  $40.0(XI. 

The  Industrial  Land  and  Loan  Co.  Ltd..  Edmon> 
ton.  $25,000. 

Western  Dominion  Development  Co.  Ltd..  Cal¬ 
gary.  $20,000. 

Alberta  Oil  Refining  Co.  Ltd..  Calgary,  $100,000 
Chin  Coulee  Oil  and  Gas  Co.  Ltd.,  Calgar.Vi 
$500,000. 

Oil  Refiners  (Canada)  Ltd.,  Calgary.  $250,000. 
Standard  Debenture  Co.  Lt-d..  Edmonton,  $20.- 
000. 

Petroleum  Stock  Corporation  Ltd.,  Calgary, 
$25,000. 

ONTARIO  CHARTERS. 

The  Ontario  Gazette  announces  the  latest  incor¬ 
porations  as  follows:  -  - 

Tho  Hamilton  Loek-Nut  &  S|jecialty  Company, 
Limited.  $500,000. 

Gold  .Anchor  Mining  Conipany  Limited,  Cobalt. 
SI. 000,000. 

i  The  O.  Orser  Packing  Company.  Limited.  Col- 
borno.  $40,000, 

Relief  Gas  Company  Limited.  St.  Catharines. 
$•10,000. 

Western  Canada  Land  Company  Limited,  Saiilt 
Ste.  Alarle.  $100,000. 

Caledonia  Dairy  Limited.  Seneca.  $40,000. 
Safety  Window  Company  Limited.  London. 
SlOO.CKiO. 

Ideal  Furniture  Company  Limited,  Waterloo. 
$50,000. 

Michlgan-Ontarlo  Minos  Limited  Windsor. 
$100,000. 

Lctson  Gold  Mines  Limited.  Toronto.  Sl.tXlO.OUO. 
Fair  Valley  Farms  Limited.  Thornhill.  .$50,000. 
Seitz  tc  MeEvenue  Limited,  Toronto.  $40,000. 

O.  &  W.  McA'ean  Limited.  Dresden.  $50,000. 
Brantford  Baseball  i  Amusement  Company 
Limited.  Brantford.  $10,000. 

R.  L.  Renner  Limited.  Hamilton,  040,000. 

Credit  Drug  Company  Limited.  Port  Credit. 
$15,000. 

Casc.v-Seneca  Silver  Mines  Limited,  Toronto. 
$1. 000.000. 

Canadian  Bifocal  Company  Limited.  Harailton. 
$40,000. _ _  _  _ 

COBALT  SHIPMENTS 

(Cobalt  Nugftet) 

Ore  shipments  this  week  are  higher  than  a  week 
ago,  the  figures  being  almost  double  those  of  the 
last  week  in  .April.  Seven  shippers  sent  out  11  ears 
during  the  week  ending  May  7  of  .a  total  of  775,88,5 
pounds,  of  which  the  greater  proportion  wa.s  high- 
grade. 

Chambers-FcrIand  makes  an  amicarance  with 
two  ears  of  coueentrates.  while  Penn-Catiadian 
also  shipped  tho  same  nature  of  ore  in  two  cars. 
The  Coniagas  and  McKinlcy-Darragh  sent  out  two 
cars  of  mixed  concentrates  and  higli-grade  during 
the  week.  .V  medium  grade  shipment  from  tho 
Cobalt  Laboratory  was  also  sent  out  during  tho 
week,  the  ore  running  about  300  ounee.s  to  the  ton. 
The  Dominion  Reduction  shipped  a,  car  of  low  grade 
and  the  Mining  Corporation  of  Canada  from  the 
Town-sito  City  mine,  dispatched  a  car  of  concen¬ 
trates. 

Bullion  shipments  consisted  of  204  bars  from  the 
Nipissing  the  fore  part  of  the  week  and  a  consign¬ 
ment  from  the  Dominion  Reduction  Company  left 
camp  later  in  the  wpi-k  the  figures  for  which  will 
appear  in  next  week's  list. 

The  ore  shipments  were: 

McKiiitey-Darragli .  171 .2.55 

Coniagas .  149.115 

Penn-Cauadian .  132.860 

Cobalt  Laboratory .  40,000 

Chamliers-Ferland .  107.780 

Dominion  Reduction  Company .  .88.000 

Mining  Corp.  of  Can.— Townsito-City . . . .  .8'>,.8t5 

775.8S5 

Bullion  shipments  were: 

Nipissing .  204  '251.577.05  $127,046  71 

For  the  year  to  date  bullion  shipments  have  been 
as  follows: 


CANADIAN  CLEARINGS. 

Canadian  clearhigs  last  week,  with  change  from 
same  week  in  1914,  and  figures  for  week  preceeding 
were  as  follows: — 

May  6  D.  orl.  April  29 

Montreal .  $55,911,000  D  4.8  $49,032,000 

Toronto.......  32,209,000  D  30.6  32.209,000 

Winnipeg .  28,981.000  D  21. .3  24.602,000 

Vancouver....  5,114,000  D  47.7  5,306.000 

Ottawa .  5,404.000  I  3.8  4.383,000 

Calgary .  3,578,000  D  7,9  2,444,000 

Quebec .  .3.405,000  D  7.6  2.469.000 

Edmonton _  2.005.000  D  44.7  1.814.000 

Hamilton .  3,073,000  D  14.6  2,622,000 

A'irtoria .  1.319,000  D  51.6  1.700,000 

Halifax .  1.9,39,000  D  14.8  l.,509,000 

Regina .  1,957,000  I  .9  1.129,000 

London .  1,917,000  D  11.4  1,408,000 

St.  .lohn .  1,819,000  1  5.5  1.316,000 

Saskatoon _  820,000  D  42.4  755,000 

Moo.se  Jaw....  665,000  D  33  8  654,000 

Total  ...  .  150.122.000  D  19.0  1,33.357,000 

For  the  month  of  April  the  clearings  were: 

1915  1914 

Montreal.. . $199,617,220  $2'26.507.036 

Toronto .  144,776,746  180.394.211 


O  01  «  C  X  * 
. .  15  17  12  2  4  6 

..  18  19  10  4  6  6 

.  .  10  13  9  5  4  6 

. .  15  21  2  3  7  13 

.  .  8  6  4  11  3  1 

. .  13  12  5  1  6  7 


o  otSc  2 

Mav  7  .  15  17  12  2  4  6  3  0  0  59  43 

Anrll  30 .  18  19  10  4  6  6  2  0  0  65  53 

April  23 .  10  13  9  5  4  6  2  .3  0.52  40 

April  16 .  15  21  2  3  7  13  2  1  0  64  32 

Akril  9 .  8  6  4  11  3  1  .  .  2  0  35  55 

April  2 .  13  12  5  I  6  7  1  2  0  47  45 

BANK  OF  ENGLAND. 

The  Bank  of  England's  statement  for  May  13 
shows  the  following  changes: 

Total  reserve,  increased .  £  <  .26/-,000 

Circulation,  increased .  58,000 

Bullion,  increased . 7..'124,615 

Other  securities,  decrea.sed .  3,080,000 

Otiier  deposits,  increased .  10,486,000 

Public  deposits,  decreased..........  6,.301.000 

Notes  reserve,  increased .  7,346,000 

Government  securities,  unchanged. 

The  proportion  of  the  bank's  reserve  to  liability 
this  week  Is  21.06  per  cent;  last  woek  it  was  18.14 
per  eent.  *  ’  ' 

Rate  of  discount  5  per  cent . 


Mine 

Nipissing . 

Dominion  Reduction. 

Crown  Reserve. . 

Caribou  Cobalt . 

O'Brien . 

Mining  Corporation. . 

Trethewoy . 

Miscellaneous . 


Ounces  Value 

2,085.513. .50  $1,0.33, 11 6  . 39 


188.826.00 
128,000.00 
80.683.00 
174. -260. 00 
3.306.00 
2.321  00 
2.'93.00 


94.0,32.48 
64,000.00 
10.332 .  .50 
87.1.30,00 
1.635.00 
1.148.00 
1.126.44 


Totals... .  2,665.202.62  Sl,:i22, 520. 61 

REVENUE  NOW  UP  TO  STANDARD. 

Ottawa. — A  table  issued  by  the  Govern¬ 
ment  shO'ws  that  since  the  war  budget  be¬ 
came  effective  on  February  12  the  decline 
in  the  Dominion  revenue  has  been  arrested 
and  is  now  practically  on  a  par  with  the 
corresponding  months  of  last  year. 

The  figures  are; 

1914  1915 

February .  .19, 1198. 1 20  S10.523.:144 

March .  11,088.901  11.041,970 

April. .  9,848,998  9,0‘27.7S7 


Winnipeg . 

A’ancouver.  B.C. . . . 

Ottawa . 

Calgary . 

guebec . 

dmonton . 

Hamilton . 

Victoria.  B.C . 


Halifax . 

London . . . . . 

St.  John.  N.B . 

Saskatoon . 

A  cose  Jaw . 


Total,  Canada... 


107,277.914  102,167.246 

21,295.868  36,900,365 

18,411.618  18..399,S70 

12.316.684  16.767,187 

11,981,412  12,516.631 

8,574,523  14.527.264 

11.922.395  12,616,469 

6,814,060  10.987.272 

6.494,028  7,847,694 

7.643.167  8,887,283 

7.170,617  7,481,991 

6,261,978  6.346,025 

3,247,194  5,486,916 

.3,136,55  3,872.177 

575,941.975  671,705,577 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  MontreaL 

GENTLEMEN:  Enclosed  find. ..for 

for  which  send  The  Financial  Times  for . . . . to 


NAME. 


RALDWIN  LOCOMOTIVE  ORDERS. 

The  Baldwin  Locomotive  Co.  have  pur¬ 
chased  9,000  tons  of  structurai  steel  for  the 
erection  of  a  new  building  in  which  to  erect 
machinery  for  the  manufacture  of  shrapnel. 
The  building  will  be  so  constructed  as  to 
admit  of  it  being  turned  into  use  for  the 
company's  business.  Estimates  of  the 
value  of  shrapnel  orders  received  by  the 
company  range  upwards  of  $20,000,000. 


ADDRESS. 


Snbaeriptionat  In  Canada.  83.00  a  yean  81.2fi  far  ala  montha.  In  Great  Britain. 
8a  a  year,  4s  6d  for  sis  months.  In  V.S..  $2.50  a  yoan  81.50  for  da  months. 


Make  all  Cheques,  Dridts  and  Money  Orders  payable  to,tbe  Company. 


